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ON THE USES AND FUNCTIONS OF MONEY, 


WITH SPECIAL REFERENCE AND APPLICATION TO THE CURRENCY OF THE 
UNITED STATES, 


By M. Ricuarp Leverson, 


[The following pages, from a work in course of preparation, on the Phenomena of 
Industrial Life, are now published in consequence of the extreme importance of a 
general diffusion of knowledge on the true uses and functions of money, at a time 
when Congress is about to legislate upon the currency, and when the consequences 
of hasty or ill-considered legislation would be lasting shame and deplorable and 
widely-spread disaster. It will be found to be essentially the working-man’s 
question. ] 

As the division of labor is carried more and more into the yarious 
departments of industry, means for facilitating interchange are needed, 
and various measures of TIME, LENGTH, SURFACE, CUBIC CONTENTS OF 
CAPACITY, WEIGHT and VALUE, are devised for the purpose, more or less 
adapted to the wants and state of civilization of the people. 

It is with the measure of vaLuz we have now to deal. And though no 
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one ever mistakes the pound weight for the meal or grain, the gallon for 
the liquid, or the yard for the cloth, they respectively weigh and measure, 
the measure of value is frequently confounded with the wealth or capital 
the value whereof it is designed to measure. 

As deplorable consequences flow from this error, we shall do our best 
to make plain the subject, on the basis of scientific truth, in language 
clear and not easy to be misunderstood; and if sometimes we may seem 
too elementary in our remarks, the importance of a clear understanding 
of principles will, we hope, be sufficient excuse to the more advanced 
student. 

It will remove one source of error if we understand precisely what 
we mean by value. It is the quantity of other commodities which can 
be obtained in exchange for a given quantity of the commodity whose 
value is to be determined, and while this value at any one time and 
place is determined by the quantity of the commodity brought to market 
to be exchanged, (that is by its supply ;) compared with the quantity of 
other commodities brought to market to be exchanged against it, (that 
is by the demand ;) the average value is determined by the cost of pro- 
duction; for if the average value of a commodity is found not to repay 
the cost of production, including therein the average profit upon capital* 
employed in the country where it is produced; the capitalists who have 
employed their capital in producing the commodity in question, will 
cease their production, until by the falling off in the supply, the value rises 
to such a level as will repay such cost. Thus the temporary or market 
value of any commodity, i. ¢., the quantity of other commodities to be 
obtained for any given quantity of the commodity in question, at any 
given time and place, is determined by the supply and demand, and the 
average value, by cost of production. 

Now, in selecting the material for the standard measures of length, 
weight, or capacity, care has to be taken to make them exact, and of such 
materials as shall be least liable to fluctuations, as from weather or other 
causes; and so in selecting measures of value the great desideratum is, some 
commodity which shall be least subject to those causes which occasion 
fluctuations in value, and gold and silver have recommended themselves 
to all civilized peoples, mainly from the fact of the very large stock on 
hand in comparison with the annual production, the prominent cause of 
fluctuations in value being, that of most commodities, the annual produc- 
tion bears alarge proportion to the stock or quantity on hand. When to 
this is added the great cost of the production of the precious metals, in 


* Weattu is the product of labor. CaprraL is that part of wealth which is 
employed in producing more wealth. 
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consequence whereof their bulk is small compared with their value, render- 
ing them easily portable, and that they can be readily divided and reduced 
into pieces of any required shape, weight, and standard of fineness, gold 
and silver, and gold in preference to silver, are seen to possess in a 
superlative degree all the qualities desirable in a measure of value. It 
must, however, be borne in mind that gold and silver are themselves 
commodities, subject to the same laws of value as all other commodities, 
and that when it is said that a commodity, say corn, has risen in price, 
i, ¢., in value, measured in money; when that money is either gold or 
silver, it is but another form for saying that the value of gold or silver 
has fallen as measured in corn: the cause of such fluctuation would then, 
for the reasons above given, be sought in a diminished supply of corn, 
rarcly in any increased supply of gold or silver. 

Among the functions which the Constitution ascribed to Congress, was 
that of regulating the money of the country, and Congress accordingly 
established the gold dollar at 25°8 grains in weight, and the silver dollar 
at 412°5 grains in weight, each being nine parts pure to one part alloy, 
the Mint being open to the public for the coinage of both metals, and 
each being a legal tender. The natural result of an attempt on the part 
of Government to fix the relative values of two commodities was soon 
apparent. 

Prior to the discoveries of gold in California and Australia, all debts 
being payable at the debtor’s option in gold or silver, the commodity 
whose value measured in the other as attempted to be fixed by law, was 
less than its natural or real value, was naturally selegted by the debtor as 
that in which he would pay his debt, and the dollar meant 412°5 grains 
of metal, whereof nine parts were silver and one part alloy, while the gold 
dollar was bought and sold hke any other commodity. 


But the discovery of the Californian go!d fields in 1848, and those of 
Australia, in 1851, reversed the relative position of the two metals, and 
the real value of gold, measured in silver, becoming less than its legal 
value, debts were paid in gold, and the dollar came to mean 25°8 grains of 
metal, whereof nine parts were gold and one part alloy, the silver dollar 
being now the subject of sale and purchase, as gold had formerly been; 
and Congress finally provided, that after the first of June, 1853, the Mint 
should be open to the public for the coinage of gold only—that the 
weight of the silver half dollar should be reduced to 192 grains, the 
quarter, dime, and half dime in proportion, and that these silver coins 
should be a legal tender to the amount of five dollars only. 

The United States dollar, therefore, means 28-5 grains of gold of the 
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Mint standard of fineness, and this is the meaning of the word dollar in 
all contracts, whether of the State or of individuals, 

We are now able to approach the investigation of that deplorable imi- 
tation of old European immorality by which a state of things was 
brought to pass, to emerge from which is as difficult and painful as 
must ever be the getting rid of bad habits, and turning from the pleasant 
but deceitful paths of sin into those of truth and honesty, 

Money being, as we are now ready to perceive, merely a means of facil- 
itating the interchange of commodities, being the mere measure of 
value as other measures measure time, length, surface, capacity, or weight; 
an increase in the quantity of money can no more increase the commodi- 
ties whose value it is used to measure, than an alteration of the unit 
standard measure of length, &c., could alter the quantity of the cloth or 
other commodities they measure; and although this country has not 
resorted to the device of issuing base money, it is desirable to investigate 
what base money is, to enable us to understand and rightly to appreciate 
the operations actually performed in the issue of an inconvertible paper 
currency. 

If we could suppose that every individual in any country should, on 
rising one morning find every dollar of money he possessed turned into 
two dollars,* the first effect would be that all prices would be doubled; 
but as gold and silver are commodities which the people of all countries 
are willing to receive in exchange for the articles they produce, they 
would hasten to export their commodities to the country where the 
increase of gold had taken place, and take gold in exchange, until prices, 
in the country where the increase had taken place, had fallen to their 
normal state; so that in the case supposed, the increase of gold, having 
increased the purchasing power of the country, had led to an actual in- 
crease in the wealth of the community. Had, however, the country 
where the increase of gold had taken place been shut out from inter- 
course with other countries, the only effect of the increase of gold would 
have been to increase the prices of all commodities, and that all debtors 
would be able to satisfy their debts with a quantity of gold having only 
half its former purchasing power, while the creditor would receive the 
amount of gold or silver, but only half the value he had expected. 

If such an accident as the doubling of the money of a country could 
be supposed to happen as a freak of nature no wrong would be commit- 
ted, although suffering and hardship would result from this transfer to 
the debtor of property which the creditor had calculated upon receiving ; 
a transfer none the less real because effected by the accidental reduction 


* Note well tLe hrrothesis. The money is to be doubled—nothing else. 
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of the debt, which, remaining the same in name, weight, and quality or 
the coin in which it was to be discharged, is suddenly reduced to half its 
purchasing power. 

But if instead of every dollar in the country being doubled, the Legis- 
lature were to decree that thenceforth the dollar should contain but halt 
its former weight of gold, and should be received by every creditor in 
payment of his debt at the rate of one debased dollar for each dollar due, 
it is obvious that an act of real spoliation would be committed. Various 
governments have at different times had recourse to this expedient; not 
daring wholly to repudiate their debts, they have pretended to pay them 
by giving the name of the unit standard of the money in which they had 
agreed to pay their creditors to some less valuable thing, defrauding their 
creditors with a high hand, while pretending to pay them. But by thus 
tampering with the currency, preserving the name of the recognized 
measure of value while that to which the name has been given is altered, 
all contracts are violated, and all industrial arrangements disturbed. 

This mischief once perpetrated—while nothing can justify the Govern- 
ment, in failing to refund to its creditors the amount of which it had de- 
frauded them—to restore the old unit standard would be, in general, not 
to correct the old error but to commit a new wrong. If the same persons 
who were respectively debtors and creditors at the period of debasement, 
were debtors and ereditors at the time of the return to the old standard, 
the old wrong would indeed be redressed, But this is not so; wholly 
different persons are now in the relative position of debtors and creditors, 
and contracts entered into subsequent to the debasement have been 
adapted to the debased money; to return now to the old standard 
would therefore be to defraud a different set of debtors for the benefit or 
a different set of creditors. But, as we shall presently see, the case is far 
otherwise with paper money. Greatly as the use of metallic money 
facilitates interchange, it is further facilitated by the use of credit, bills 
of exchange, and paper money, which is a species of bill of exchange, but 
differing from it in certain important respects, A few words in expla- 
nation of the uses of credit and bills of exchange may be of service 
before proceeding to the subject of paper money commonly so called. 

As barter was superseded by buying and selling, so it came to be seen 
that if the actual passing over of money from the purchaser to the seller 
could be dispensed with, or at least its frequency diminished, consider- 
able time, labor, and risk of loss would be saved, and this is especially 
seen in the case of persons between whom the position of buyer and 
seller is frequently exchanged. If they can trust each other, it is obvious 
that the whole of their transactions of buying and selling may be con- 
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ducted without any money passing except at stated periods, when the 
balances between then: may be adjusted by a payment in money, or 
even by carrying the balances forward to the respective credit and debit 
of the parties. 

This selling without receiving the money at the time is giving credit, 
So, too, the workman gives credit to the employer, and the employer to 
the workman ; the employer trusting that the labor or time he has pur- 
chased will be faithfully performed or employed; the laborer, that the 
wages contracted for, will be punctually paid: the merchant who orders 
merchandise from another trusts him to buy as cheap and as well as 
possible, and yet more does he trust him if he pay for the merchandise 
before receiving it : the merchant who makes consignments gives credit 
to the consignee, and where he receives partial payment in advance he 
both gives and receives credit. 

The full benefit of the use of credit can only be realized where scrupu- 
lous exactness in the fulfilment of engagements is generally felt to be a 
duty, and where there is intelligence and judgment sufficient to appre- 
ciate the resources available to meet the engagements contracted. 


Arising out of the use of credit is the ingenious device of bills of 
exchange, supposed to have been invented by the Jews in the Middle 


Ages. By whomsoever invented, they are among the most fertile means 
for facilitating interchange, rendering labor more productive, and their 
invention conferring a vast boon upon society, though unfortunately, from 
the very greatness of their utility, they are liable to the gravest abuses. 


A bill of exchange is a written instrument, originally intended for the 
settlement of a distant debt without the transmission of money. Let us 
assume that, every week, commodities to the value of $20,000,000 enter 
New York from various parts of the world, whereof say $4,000,000 come 
from abroad, and that commodities to about the same value quit New 
York; then, but for the device of bills of exchange, the New York 
debtors would have to send $20,000,000 to their creditors, and the New 
York creditors would have to receive the same amount from their debt- 
ors, and $40,000,000 in money would have to be sent to and from New 
York every weck. But to avoid the expense and risk of such transit, if 
the New York creditors were to sell to the New York debtors orders 
upon the debtors of the New York creditors to pay to the creditors of 
the New York debtors the amounts of their respective indebtedness, the 
debts of all parties would be adjusted without the transmission of a 
single dollar of money, or by the transmission only of the balance 
between the two amounts. Now, bills of exchange are such orders. 

The country or European creditor draws on the New York debtor, de- 
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siring him to pay say $1,000 to his order. He sells this bill to the country 
or European debtor, who thus pays the country or European creditor the 
$1,000 which his New York debtor owes him. The country or European 
debtor remits this bill to his New York creditor, who presents it to the 
New York debtor, and receives from him the $1,000 which the New York 
debtor would otherwise have had to send to the country or European 
creditor, and if there be a difference say of $500,000 between the 
amounts of the New York purchases and sales this difference only has 
to be remitted in coin. 

As our object in this essay is only to explain the main principles of 
currency, we do not propose to follow the subject of bills of exchange 
any further, notwithstanding the great interest which attends the inves- 
tigation. We have sufficiently explained the nature and uses of bills of 
exchange to render intelligible what we now have to say on the subject 
of paper money, and although, to speak with scientific accuracy, bills of 
exchange are in fact paper money, we purpose confining our attention 
to that form of paper money to which the term is ordinarily applied, 
and which differs from bills of exchange in being promises of an indi- 
vidual, corporation, or nation to pay to bearera given amount of money, 
i. e., a certain number of coins of a given weight and fineness of gold or 
silver (as the case may be) on demand, and when the promise thus made 
upon the face of the note is habitually and faithfully fulfilled, coin and 
paper money circulate together, are of equal value, and together consti- 
tute the currency. 

The value of the note or paper money depends conjointly upon the 
amount promised on the face of it, and upon the conviction felt by the 
public who possess it, or may be invited to accept it in payment, of the 
readiness and competency of those by whom the promise is made, é. ¢., 
by those who issue the note, to fulfill their promise ; and this conviction 
can only be created so as to enable the notes to perform all the functions 
of money by the prompt and invariable fulfillment of the promise to pay 
the amount promised on the face of the note, To BEARER ON DEMAND. 


Confidence being thus established, the note will generally be preferred 
to coin because of its being less liable to loss, robbery, depreciation in 
value, or to loss of weight through wear and tear, besides dispensing with 
counting, weighing, and transporting, and consequent cost of timeand labor, 

Paper money is, however, liable to one serious drawback, which should 
suflice to induce Government to prohibit the circulation of notes of so 
small a denomination as the amounts ordinarily required for domestic 
purposes; and that is the danger of forgery. It is far easier for such 
portions of the public as are not by the nature of their avocations spe- 
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cially skilled in the detection of counterfeit money to detect a spurious 
coin than a forged note, while even in the case of spurious eoin being 
palmed off upon the ignorant receiver, the loss is rarely more than par- 
tial; as to give a chance for successful circulation the counterfciter is 
obliged to put some of the real metal into his coin; the counterfeit note 
on the contrary being wholly without value. 

It is obvious that so long as the paper money is actually exchanged for 
coin upon demand, pursuant to the promise made by the issuer, its value 
will always correspond with the amount promised upon its face, and the 
quantity in circulation will be exactly the quantity needed, and no more; 
for if more were issued than was required by the community, the issuers 
would find their notes returned upon their hands, and if less, the public 
would bring their coin to the Government or bank by which the paper 
money is issued, and ask for notes in exchange. There is only one 
method by which a larger quantity could be forced into circulation, and 
that is by causing the paper to be inconvertible, as it is at present here, 
and, though to a less pernicious extent, in Russia. 

But an inconvertible paper money is not necessarily a debased money. 
If there still be faith in the issuers, if the paper money be a legal ten 
der, and if the amount of notes thrown into circulation be no more than 
what the public require, the paper money, though inconvertible, will pur- 
chase as much as the coin it purports to represent and promises to pay. 
This fact has received a remarkable illustration in the history of the 
modern monetary legislation of this country. 

In January 7, 1862, when the Government had added to the mass of 
paper money about $30,000,000 of demand notes, the depreciation of 
the paper money was about five per cent., but on the passage of the legal 
tender act the Government retired the demand notes; and although on 
the 31st of December preceding the whole of the State banks had sus- 
pended payment, or as it was euphoneously termed for the purpose of 
hiding the truth, “ had suspended specie payments,” 7. ¢., in plain English, 
had broken, and expressed their determination thenceforth for an indefi- 
nite period to break their promises to pay represented by $140,000,000 
of notes in circulation, and although the legal tenders were on the first 
day of April all ready for circulation, but not yet issued, coin bore a 
premium of only one per cent. We shall trace presently the downward 
career of the currency, as more and more promises to pay were issued 
in excess of the currency actually needed by the community. 

All Governments, when they have disguised repudiation under an issue 
of inconvertible paper money, have done so heedless, and generally in 
ignorance of the wrong done to the National creditor, to annnitants, and 
to all who sell their labor. 
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They have so acted for the purpose of lightening their burdens, and 
under the impression that, by making such issue, the Government became 
the actual possessors of wealth which it did not before possess, and 
could not otherwise so readily procure. 

To a certain extent, as will be seen hereafter, this impression is cor- 
rect; but the wealth thus obtained is, as we shall see, obtained at a cost 
vastly exceeding its value. 

But, before proceeding to investigate this part of our subject, it is 
desirable to trace the consequences of an issue of paper money when 
unchecked by the control of convertibility on demand, and of this the 
experience of France, England, Russia, and of Buenos Ayres in times 
past, and of this country at the present time, affords apt illustrations. 

At the close of the last century, the French Government, being in the 
throes of the most gigantic revolution recorded in history, had recourse 
to the apparently simple device for supplying the public wants by setting 
the printing presses to work to print assignats, which had for their basis 
as security the public lands, being mostly the lands of the nobility and 
clergy who had fled the country, and which the Government had confis- 
cated. These assignats were received in payment for these lands, at 
any public sale thereof, but being issued in enormous quantities when- 
ever the Government needed money—the issue, too, being swelled by 
counterfeits—although the penalty of death was decreed against all who 
refused to receive them at par, they depreciated with such rapidity that it 
soon took a market-basket full of assignats to purchase a pound of bread, 
and were finally wholly repudiated by the Government. There can be no 
doubt, as is well observed by M. Perry, that the distress and suffering 
occasioned by the depreciation and final worthlessness of the assignats, 
in the time of the French Revolution, exceeded a hundred-fold that 
caused by the prisons and the guillotine. 

In England the depreciation never went so far, the £1 bank note 
never being debased as much as 35 per cent. In Buenos Ayres, the paper 
dollar has been debased to six per cent. of its nominal valve, and in 
Russia the rouble first to about 30 per cent. Further debasement was 
checked for a time by making the paper rouble convertible at the rate of 
34 paper roubles to one silver rouble. But so inveterate does the habit 
of fraud, once contracted, become, that the Russian Government has again 
had recourse to the fabrication and over-issue of an inconvertible paper 
money, and the so-called silver rouble is now only a piece of paper, on 
which is a promise to pay a silver rouble, but which promise is not ful- 
filled, and is worth only about 65 per cent. of its nominal amount. 

But the recent monetary history of this country will be found still more 
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instructive. As already observed, on the Ist of April, 1862, although 
confidence was disturbed by the knowledge that the legal tenders were 
all ready for issue, the depreciation had only reached one per cent., so 
little did the circulation at that date exceed the requirements of the 
community, but now, that the National legal tenders were thrown into 
circulation, commenced the continual depreciation of the paper money 
of the country. All the paper money was now irredeemable. In May 
the premium on gold was 3 per cent.; in June, 9 per cent. ; in July, 15 
per cent.; in September, 22 per cent.; in October, 29 per cent.; in 
December, 32 per cent.; while in June, 1864, it was 185 per cent.! In 
other words, the promise of the United States Government to pay one 
dollar, was valued only at 35 cents, notwithstanding that such promise 
could be paid away by the holder in discharge of a debt of one dollar, 
even though his debt might have been contracted by him when the 
paper dollar was really what it now only pretended to be ! 


The effects of a debasement of the paper money of a country are 
generally similar to those of a debasement of the metallic, and is equally 
disreputable to the authorities that sanction, and to the people who 
endure it as a debased metallic money. There are, however, some import- 
ant distinctions, rendering it the duty of the Government to revert as 
speedily as possible to the metallic standard in the case of a paper 
debasement, while, in the case of a metallic debasement, the duty of 
Government is to indemnify its own creditors for the wrong perpetrated, 
but not, as we have before seen, to revert to the old standard. Before 
proceeding to make this distinction apparent, it is desirable to notice a 
little more in detail the effects of the debasement, and particularly upon 
the wages of labor. 


We have seen that by reason of the depreciation of the money of the 
country, prices rise—the manufacturer, farmer, mine-owner, and trader, 
finding they can get higher prices for their commodities, imagine their 
profits to be larger, and are encouraged to increase their production, 
occasioning what is termed a general briskness of trade. But, the 
inconvertible paper money is of no value to the foreigner, who has sent 
his goods to this country ; the general rise in prices prevents his taking so 
much of our commodities in exchange for those he has sent to us, and the 
balance has to be paid him in coin, thus increasing the price thereof (for 
coin is no longer the money of the country, and has itself a price instead 
of measuring the price of all other commodities). The price of gold 
continuing to rise, other prices rise with it, the “briskness of trade” 
increases, and we at once see the money of the country deprived of that 
property which, at the outset of our inquiry, we found to be essential for 
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a measure of value, and the possession whereof had recommended the use 
of the precious metals for such measure to all civilized nations. But, 
although the prices of all commodities have risen, neither the wealth nor 
capital of the country has been increased one cent, so that real wages 
cannot have increased, and have in reality fallen largely, for the money 
wages of those who live by labor* are the last to be affected by the 
general rise in prices, and when the money wages are raised, the rise 
always lags in arrear of the rise in prices, thus causing a real fall, though 
an apparent rise in wages. 

Let us now trace the effect of the debasement of the paper money 
upon the Government in whose supposed interest it has been effected. 

Let us suppose the Government to issue $300,000,000 of legal tenders, 
as ours did, and the value to fall, as we have seen, to 35 per cent. of its 
nominal amount. It is true that in such a case, while the Government 
remains bound by its promise to pay $300,000,000, it has received for it 
in commodities such value as is represented by the value of its promises 
measured in the metallic standard at the date of each successive issue, as 
marked by the premium on gold, diminished by the increase in prices 
occasioned by the general “ briskness of trade,” and by another consider- 
ation of still greater moment which has hitherto been unobserved even 
by writers on the subject, but which we believe really exceeds that of 
either of the others. 

The Government which issues promises to pay to bearer, and does not 
pay, thus forfeiting its faith, loses a considerable portion of its credit— 
the currency depreciating the more there is issued, the Government 
needs to issue more and more, with each successive issue, to procure only 
the same value as before. The temptation to continue such issue is so 
strong when the broad line of demarcation between good faith and dis- 
honesty is once passed, that contractors with the Government have to 
take all these things into consideration, and to demand from the Govern- 
ment prices that shall yield them not merely the ordinary profit on their 
capital at the augmented rate of prices, but sufficient to compensate 
them also for the risk incurred, lest the $1,000 required by them of 
Government to-day, may be worth less than $1,000 by any amount short 
of the whole, when the Government pays them, not in dollars, but in 
further promises to pay, which may have been in the interval yet further 
depreciated by further issues to any unknown amount. But the gov- 
ernmental loss does not end here; the contractor who finds himself 
disappointed of his just profits applies himself to outwit the Government 

* To render this argument strictly accurate, it is to be understood as applying 


only to countries where the wages of labor are generally above the point merely 
necessary for subsistence. 
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which has wronged him. He supplies inferior goods in fulfillment of 
his contracts, and to enable such goods to pass muster, tempts the 
Government officers by bribes. 

The foregoing observations are illustrated and confirmed to a remark- 
able degree by the recent financial history of our own country, 

The first downward step seems to have been taken in July, 1861, 
when Congress authorized a loan of $250,000,000, of which $50,000,000 
might be in United States notes, payable on demand, and might be paid 
by the Government for salaries, or other dues from the United States, 

These demand notes were not to be issued of a less denomination 
than $10. By the Act of February 12, 1862, an addition of $10,000,000 
to these demand notes was authorized. But the fatal draught had been 
tasted, and the temptation to find ways and means by setting the print- 
ing presses to work, was too great to be resisted. 

In February, 1862, Congress authorized the issue of $150,000,000 of 
notes not bearing interest, which were to be a legal tender for all debts, and 
received by the United States for all taxes and duties except customs, 
the demand notes previously issued, to be redeemed, and they were so 
retired, as our readers will remember, by the Ist of April, 1862, on which 
appropriate day the floodgates of folly were opened. 


By the Act of July 11, 1862, $150,000,000 of additional legal tenders 
were authorized to be issued. By that of March 3, 1863, a further issue 
of $400,000,000 of interest-bearing treasury notes, and of $150,000,000 
legal tenders for the purpose of facilitating the exchange of interest-bearing 
notes, and were not intended for permanent circulation ; also $150,000,000 
of United States notes for payment (!) of the army and navy, and other 
creditors of the Government. 

By the same Act the issue of fractional currency was authorized to the 
amount of $50,000,000. But by the Act of June, 1864, the total amount 
of United States legal tenders (exclusive of interest-bearing notes) 
was limited to $450,000,000. This seems to have been exclusive of the 
fractional currency authorized to the extent of $50,000,000. 

The considerations above submitted to the reader, illustrated by the 
downward career of the currency, also traced above, are more than 
sufficient to account for the great shoddy contracts and worthless 
articles notoriously palmed off upon the public service during the great 
rebellion, as well as the complaints of almost universal official corrup- 
tion now rife among us. They also illustrate how the example of bad 
faith set by the Government in issuing promises to pay which it neither 
fulfilled nor intended to fulfill, has served to demoralize the public 
service, and spread its insidious poison through the community. 
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The deplorable and wholly profitless financial errors committed by our 
Government having been now investigated, we proceed to examine the 
difficulties which attend the attempt to repair the mischiefs committed 
and the painful character of the steps by which our path has to be re- 
traced. 


The legal unit standard measure of value not having been debased, 
but only the promises to pay such unit; however great may be the 
hardship in many cases; contracts and engagements have been entered 
into on the basis of National promises to pay that unit, and on the ex- 
pectation that at some time or other, that sooner or later, such promises 
will be fulfilled. It is therefore evident that even as between individu- 
als the unit should be restored instead of debasing the coin to the level 
of the paper, while as between the Government and its creditors the point 
now seems too clear for argument. But as contracts when entered into 
did not contemplate the immediate restoration of the unit, a great wrong 
would be committed by any immediate resumption, especially in the 
case of contracts to be executed within a short period. Evidently, then, 
the return to good faith must be by gradual steps. 


We have seen how the continual rise in prices, consequent on over- 
issue, stimulated trade, and, we may add, induced excessive speculation— 
that is, in other words, encouraged the entering into engagements wholly 
unwarranted by the means possessed by those entering into them. So 
long as prices continue to rise all goes well with the speculators, but the 
momenta stop is put to the printing presses, and means adopted having 
in view the fulfilment of the promises issued in such profusion by, to use 
the favorite expression of the hour, “ contracting the currency,” prices 
begin to full. The speculative dealer who had embarked not only his 
own capital but all he could borrow of others, first sees his imaginary 
profits disappear, and according as he misjudges the position or rightly 
appreciates it, he either endeavors to borrow, at greater and greater 
sacrifices, on more and more onerous terms, to postpone the evil day of 
realizing his loss, but finally aggravating it; or if of sounder judgment, 
realizes at once, and holds his hand from further speculative purchases, 
knowing that as the process of “contraction” proceeds prices must 
continue to fall as measured in a money, the value whereof continues to 
rise as the time for the redemption of the public faith draws nearer. 


IIence a general “stagnation of trade” correlative to the former 
briskness, 


But as the money rate of wages was the last to follow the gencral rise 
in prices, it is the first to feel the fall, the stagnation of trade causing 
laborers to be at once thrown out of employment, and a general and real 
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fall in wages follows. But this stagnation is aggravated by the uncer. 
tainty which a constantly varying measure of values introduces into all 
industrial arrangements. Prudent persons limit their dealings to strict 
necessaries ; farmers, mine-owners, manufacturers, stay their production 
lest the prices realized should be insufficient to replace the cost of the 
wages of labor employed in production; and present suffering is aggra- 
vated by the prospect of future want through the comparative arrest of 
production. 

These truths—the deductions of science—receive their complete illus- 
tration in the present state of trade throughout the Union*—a “ stag- 
nation,” such as has never before been known, and of which the duration 
will be extended by any and every postponement of a return to sol- 
vency: prices must continue to fall alike by the continued approach 
to the redemption of public faith as from the general bringing of stocks 
to market, and they who have speculated beyond their means find them- 
selves unable to fulfil their engagements. 

But now healing nature provides the remedy for the evils and suffer- 
ing resulting from the violation of her laws. The fall in price invites the 
attention of foreign traders, who may now perhaps repurchase here the 
very goods they had previously sold as well as our own products, pay- 
ing for them in coin or gold previously exported—thus smoothing the 
road to the redemption of the public credit, and bringing to a term the 
universal loss. 

Pending this process, however, heavy failures on the part of those who 
had speculated beyond their means, often involving in their ruin innocent 
and careful traders—distrust more or less general follows, credit and bills 
of exchange which have enabled so much money to be dispensed with 
are refused, thus still further reducing the quantity of the measure 
of value, occasioning a farther fall in prices, renewed failures, increased 
distrust, and what is called a commercial crisis—Congress is assailed by 
the reckless and ignorant or dishonest traders, to save them from the 
consequences of their own misconduct; and as it was the misconduct of 
Congress which first encouraged the excessive speculation, it is found 
difficult to withstand the outery of men rendered desperate by their 
losses, and by the dread of greater loss, but still able if not altogether to 
control, powerfully to affect elections. The welfare of the great masses 
of the people, of those who sell their labor and of the small capitalist, is 
totally lost sight of, and the House of Representatives decrees the sus- 
pension of the attempt to re-enter the path of honesty, an attempt which 

* Other causes, and especially ignorant fiscal legislation, have tended to aggravate 


the stagnation at the present time. Not being pertinent to my present subject, I 
only refer to them to indicate they have not been lost sight of. 
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erred only, as we shall presently see, in leaving untouched the paper 
issues of the National banks while reducing those of the Government. 
Will the Senate, less subject to momentary influences, ratify the want of 
wisdom of the House? Should it do so, we do not hesitate to urge the 
President, who has so often and so rarely wisely exercised his veto power 
to exercise it now, for the purpose of giving time for study and reflection 
to Congress, whose enlightenment has been the leading object in now 
publishing this essay. 

We may perhaps usefully conclude our present labors by pointing 
out the course which, in the actual position of affairs, would be best for 
Congress to adopt with a view to the resumption of payments with the 
least practical amount of industrial derangement. A correct understand- 
ing of the present condition of the currency is necessary to this end. 

The currency of the United States may at the present time be regard- 
ed as consisting of four kinds :— 


1. The gold dollar, used in all foreign exchanges, and in some instances 
of domestic trade. 

2. The compound-interest notes, which, however, partake more of the 
character of bills of exchange. 

3. The United States legal tenders, or Treasury notes, commonly called 
greenbacks, the history of whose issue we have already traced, as also 
that of the fractional currency; for so great was the depreciation of the 
currency, that even copper cents became more valuable as copper than 
as coin, and were either melted down or hoarded ;—these are now reap- 
pearing in the circulation. And 

4. The National bank enrrency, issued to the amount of $300,000,000 
under the Act of February, 1863. 

And the question we are about to investigate is, how can the third 
and fourth species be brought to exchange indifferently with the first 
—with the least industrial derangement ? 

Before proceeding with the inquiry, it becomes necessary to explain 
the nature of this bank currency, and its intimate connection with the 
Government, as it must at first sight appear strange that the Government, 
when desirous of fulfilling its own engagements, should be unable to do so 
without seeing at the same time that provision has been made by others 
for the like purpose. It will, however, be seen that, practically, the 
Government is responsible for the circulation of the banks, and can not 
itself resume payment unless the banks do so likewise; and the only 
mistake committed by Mr. McCuttocu, has been the omission of provisions 
directed to this end. 

By the Currency Act of February, 1862, Congress provided for 
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the incorporation of banks of issue, which were to be allowed, on 
depositing with the Comptroller gold-bearing interest bonds of the 
United States, to issue bills or notes payable to bearer on demand ina 
proportion varying according to the capital of the bank, but which we 
may call, not more in any case than nine-tenths of the market value of 
the stocks so deposited, and which bills or notes the bank is bound to 
redeem on demand in legal tender money ; subject to this proviso, the bank 
notes are made legal tenders for all other purposes except payment of 
customs. The total amount thus authorized to be issued is $300,000,000. 
In the event of any bank failing to redeem its issues on demand in legal 
tender money, it forfeits its charter, and the Government becomes 
responsible for payment of the bills of the suspended bank, recouping 
itself out of the proceeds of the bonds deposited with the Comptroller, 

Now let us suppose the Government to have made provision for resum- 
ing payment, and the banks to have failed to do so; there would be imme- 
diately a run upon all the banks to pay their notes, which they would be 
bound to do in legal tenders, and which could then be immediately con- 
verted at the Treasury into coin. But the reserves the banks are bound 
to have in hand would be insufficient to meet the bills which they have 
issued, and this alone would compel them to close their doors, leaving 
the Government responsible for their entire circulation. But the closing 
of their doors would be expedited by another fact. It is hardly neces- 
sary to observe, that highly beneficial as banking is, by converting into 
productive capital wealth which would otherwise have lain idle, the very 
essence of banking lies in the fact, that while the banker is liable to pay 
on demand all the amounts deposited with him, the moneys so deposited 
are what the owners have no present need to use, but wish to be able to 
use in emergency, and the banker is therefore justified in employing the 
greater part of the moneys deposited with him by his customers in loans at 
short date. But in the case supposed, the more judicious customers and 
creditors of the bank, foresecing the run which must come upon the bank 
for payment of its notes, and which it would be utterly impossible for it 
to stand, would seek to be beforehand and to retire the amounts deposited 
by them. 

Is there, then, any road out of this Dismal Swamp. We think there 
is, and proceed to explain it. 

It is certainly to be desired that the plan of retiring the Government 
promises to pay should be continued, but if the state of public knowl- 
edge should render this course impracticable, then the same end should be 
effected by accumulating gold in the Treasury until there be sufficient 
to pay, in gold, so much of the U. S, Government currency as would be 
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at all likely to be demanded; and the Government should be authorized 
to contract a loan for the purpose when the progress made toward 
resumption by the National banks, as presently mentioned, should render 
such loan desirable. 

The entire amount of Government issued currency now in circulation, 
according to the latest returns, was, on the Ist of December, 1867, 
$356,212,473 in greenbacks ; $62,249,360 in compounds ; $30,929,984 in 
fractional currency; and $18,401,400 in gold notes, Total, $467,793,217, 
as against, in gold and greenbacks in the Treasury, $138,176,820; leaving, 
in round numbers, $330,000,000 for which prudence would require pro- 
vision to be made to the extent of about $250,000,000 only, provided 
the course next mentioned were at the same time prescribed to the 
banks. 

The National banks should be prepared for the resumption of specie 
payments by the retirement of the issues of such banks as shall here- 
after suspend, until the total issue shall not exceed about $150,000,000, 
and the proportion which the issue permitted to each bank bears to the 
gold-bearing bonds deposited with the Comptroller should be reduced 
by 5 or 10 per cent. every three months, until such banks resumed 
specie payments—thus leaving it optional to the banks to resume or not, 
but making it greatly their interest so to do, 

By these means, which might, if desired, be supplemented by some of 
the provisions contained in the bill of Mr, Morrttt, now before Congress, 
payment could be resumed by the Government and by the banks by 
the middle or end of 1869, or middle of 1870 at latest, without any 
important disturbance of industrial arrangements, 


Of course this object cannot be expected to be attained without some 
suffering, a suffering consequent upon past misconduct, and which will 
be abridged, and even turned into a source of benefit, by helping to 
destroy those habits of extravagance which the paper issues fostered to 
so deplorable an extent. 

It will be borne in mind that in recommending the accumulation of 
gold to the extent above mentioned, we have done so only in deference 
to the mistaken view entertained by the public of the monetary position 
of the country. The gradual retirement of the legal tenders is both 
sounder and would be really less burdensome ; though when we see the 
large part played by imagination, even in commercial affairs, the accu- 
mulation of gold may be found the more acceptable measure. Which- 
ever course be adopted the profits of the monetary issue will be wholly 
secured to the Government if the National bank issue be restricted to 


$150,000,000. 
40 
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Few if any persons will dispute that the services rendered by the 
National banks to the Government will amply cover the interest on the 
issue permitted to them when restricted to $150,000,000, while the 
balance of the paper circulation required by the people would then 
consist in United States notes, of which, probably, not one-third would 
be presented for payment when it was known that there was sufficient 
coin in the Treasury to pay them on demand; and, after a short period of 
probation, the Government would find itself free to employ from one 
hundred to one hundred and fifty millions of dollars of the gold accu- 
yaulated in the Treasury for its ordinary wants. 

Before quitting this subject, it may be observed that advantage 
might be taken of the present condition of the currency, to render the 
future gold dollar-piece exactly commensurate with some unit standard, 
to be agreed on with the European nations. Whether the recommenda- 
tion of the International Monetary Conference, to render the dollar the 
exact equivalent of the gold five-franc piece, affords the most desirable 
unit is open to some question, and should be further considered. In any 
ease the proper rectification of account with the National creditor would 
have to be made so that he should be neither overpaid by an enhanced, 
nor cheated by a debased, dollar, 


Punic Farrn.—Every breach of the public engagements, whether 
from choice or necessity, is, in different degrees, hurtful to public credit. 
When such a necessity does truly exist, the evils of it are only to be 
palliated by scrupulous attention, on the part of the Government, to 
carry the violation no further than the necessity absolutely requires ; and 
to manifest, if the nature of the case admit of it, a sincere disposition 
to make reparation whenever circumstances shall permit. But, with 
every possible mitigation, credit must suffer, and numerous mischiefs 
ensue. It is, therefore, highly important, when an appearance of neces- 
sity seems to press upon the public councils, that they should examine 
well its reality, and be perfectly assured that there is no method of escap- 
ing from it, before they yield to its suggestions ALEXANDER Hami.ron, 
Secretary of the Treasury, 1790. 
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MONETARY CONVENTIONS AND ENGLISI 
COINAGE, 


From the Contemporary Review. 


I HAVE written at the head of this paper a title which is perhaps 
badly chosen, because it has a harsh technical sound, and may possibly 
deter some persons from reading the paper whose attention I should be 
glad to gain. Iam very desirous of putting the subject which is to be 
discussed in so plain and intelligible a form that readers in general may 
understand it, and take an interest in it, and so be moved to the prac- 
tical step of endeavoring to bring about an improvement in the English 
system of money, which would be much to the benefit and honor of 
England, and a great advantage to the world at large. 


The name Monetary Convention is that which is affixed to a most im- 
portant public document which was published in the 7imes newspaper 
of the 8th September last. This document is a treaty between France, 
Belgium, Italy, and Switzerland, concerning the coinage of these coun- 
tries; and the provisions of the treaty, putting aside points of detail, are 
simply these :—that, until January, 1880, and subsequently, if agreed 
upon, the coinage of the above four countries shall be one and the same, 
Each country agrees to receive into its treasury the gold and silver coins 
of either of the others, subject to certain conditions respecting wear and 
tear; and each country agrees to make its coins of a certain weight and 
size, and of a certain fineness, so that in traveling through these coun- 
tries no change will have to be made in monetary arrangement. As far 
as money is concerned, the four countries will be one. 


This is certainly a step in civilization, and it is pleasant to find treaties 
which unite one country with another, and which are the result, not of 
bloody battles and needle-guns, but of calm consideration of what is for 
the general good. It would seem that a still further union is contem- 
plated, and in the preamble to the treaty we find the sovereigns of the 
four countries saying they are moved to make a convention by two 
reasons—* to remedy the inconveniences which press upon the commn- 
nications and transactions between the inhabitants of their respective 
states in consequence of the diverse values of their coined moneys,” and 
“to contribute, by the formation of a monetary union, to the progress 
of uniformity in weights, measures, and currency.” Uniformity in 
weights and measures would no doubt be a still further step in the union 
of nations; unity of language would be the crown of all: but as unity 
of language is probably an impossibility, so other unities have their 
respective degrees of difficulty ; and we may certainly feel indebted to 
those four nations with whom good sense has triumphed in the case of 
coinage, and with whom the difficulties of this particular case have been 
made to vanish. 


I have already referred to the Zimes of September Sth, 1866, as cor.- 
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taining the monetary convention which has been signed bv France, Bel- 
gium, Italy, and Switzerland. In the leading article called forth by the 
convention, the writer says many things such as we might expect would 
be said, and onght to be said upon the occasion; but when he comes to 
the consideration of the duty of England with regard to money, he 
makes a remark which, if I understand it, does not deserve to be accept- 
ed. He says :— 

“A universal adoption of the same system is neither to be expected, nor perhaps 
desired. The assimilation, for example, of our own coinage, weights, and measures, 
to the French system, would not bring us advantages sufficient to compensate for 
the immense inconvenience of the change. So long as there are but a few distinct 
and well-adjusted systems, we shall have all that we can desire.” 

Now this seems to imply that we English people have a well-adjusted 
system, and that therefore we may let well alone. Is this true? And 
to take the case of coinage only—for I do not intend here to consider 
weights and measures—would it not be worth while to make some 
changes in our coinage, and then ask leave to join the four countries 
who have led the way in a monetary convention ? 


These are the questions which I intend to discuss; and although in 
case of a monetary reform it would be desirable to begin at home, and 
reform our own system of coinage before we requested to be taken into 
partnership with the four countries already referred to, still it will be 
more convenient for my purpose to take the other question first, and, 
assuming that our own coinage is reformed, to consider what would be 
necessary in order to bring ourselves within the possibility of a monetary 
convention with our neighbors. 

The simplest plan would, of course, be to abolish our sovereigns, and 
adopt napoleons. But it is manifest that this would be a most unpopu- 
lar measure, and practically impossible for any ministry to carry; nor 
would it be necessary. That which the writer in the Times above 
quoted has said is perfectly true, namely, that it is not necessary that 
there should be an actual uniformity of coinage; but it is, if not neces- 
sary, at least very desirable, that the principal coins of the different 
countries should bear a simple relation to each other, so that they may 
be current without difficulty in all the countries indifferently. For in- 
stance, in actual practice the English sovereign is now current in France; 
it passes for twenty-five francs, and you not unfrequently hear it called a 
piece de vingt-cing. There is no wonder in this, for the English sover- 
eign is, in fact, worth rather more than the sum for which it passes; the 
excess in value being generally about twopence. Now, this being so, it 
seems a great pity that the sovereign should not be made exactly equal 
to twenty-five francs, or (to compare gold with gold) to one napoleon 
and a quarter. The diminution in the sovereign would be almost inap- 
preciably small, and the convenience great. (It would be necessary to 
make a change also in the amount of alloy, as the amounts employed in 
England and France at present are slightly different; but this is a matter 
of which the public would know nothing, and with which therefore 
I need not complicate this paper.) Suppose this change made; the 
sovercign could then be made legal throughout France, Belgium, Swit- 
zerland, and Italy, while, on the other hand, the napoleon would pass in 
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this country for sixteen shillings, and though it would not be admitted 
as a coin of account, it would be by no means an inconvenient coin of 


currency. 


It is really a fortunate circumstance that, without any premeditation, 
or intention, the gold coinage of England and that of France should 
stand so nearly in a convenient relation to each other as they do; and 
as chance has done so much for us, it seems worth a small effort to com- 
plete what chance has begun, and bring the two coinages into exact 
numerical relation. I shall not enter further into details as to what it 
would be necessary to do; in fact, there is some opening for difference 
of opinion as to the best method of bringing about the result ; but Eng- 
lish common sense will easily arrive at the conclusion that scientific men 
and the legislature together could have no great difficulty in bringing 
about the result of diminishing the sovereign by the value of about two- 

ence. And this, be it observed, is all that we have to do in order to 
make the gold currency of England and the four countries of the con- 
vention, to all practical intents and purposes, equivalent. 


Nor, if this were all that had to be done in the matter of English coin- 
age, would there be much reason to despair of success. The real diffi- 
culty is to be found, not in foreign relations, but in our internal arrange- 
ments; every child knows the misery of learning the pence-table, and 
every grown person must feel ashamed of the barbarism of his country 
whenever he casts up an account. For accounts few arrangements could 
be worse than that which we have: four farthings to the penny, twelve 
pence to the shilling, twenty shillings to the pound, are as awkward a 
basis for a system of accounts as well can be. For currency,—and the 
reader should ever bear in mind the difference between currency and 
accounts, between what is convenient for small monetary transactions 
and what is convenient for the books of a merchant, banker, or shop- 
keeper,—for currency, I say, the above divisions of coins are not so 
awkward ; indeed there is much to be said for them, and it is in this con- 
venience of currency that the chief strength of the existing system is to 
be found. For instance, if the small coin the penny, which may be 
taken as the representative of small commercial transactions, is to be 
divided at all, it can hardly be divided better than into four parts, with 
two smaller coins, the half-penny and the farthing: any more minute 
subdivision would be almost absurd. Thus, if it should be divided into 
ten parts, and coins should be made to represent the tenths, the value 
would be so small as to be almost inappreciable: and we find, in fact, 
that in France, where the franc is divided into 100 centimes, the two small- 
est coins in ordinary currency are the ten centime and five centime pieces, 
Ilence, as a matter of coinage, there would be no advantage in decimali- 
zing the penny ; the halfpenny and the farthing are all we want. Then, 
with regard to the shilling, the existing division in twelve pence is, apart 
from the question of accounts, a very good division. Twelve is divisible 
by 2, 3, 4, and 6; and this amount of divisibility is to be regarded as an 
advantage in small transactions; so that, looking only to coinage, it is 
probable that the duodecimal division of the shilling is to be regarded as 
superior to the decimal. Lastly, with regard to the pound, it would be 
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difficult to argue that twelve was the best number of pence to make a 
shilling, and then to argue that twenty was the best number of shillings 
to make a pound: but this may certainly be said, that twenty is by no 
means an inconvenient number: it has four divisors, 2, 4, 5,-10, the 
same number as twelve, though different ones; and it may be further 
said that, looking to coinage only, there would be no advantage in a 
change. 
It is when we come to the question of accounts that we see the defect 
of the monetary system which has just been described. The essential 
clumsiness of a system of accounts based upon such a coinage is evident 
to every one who considers the principle ol sadinny notation. Suppose 
we have a large number of any articles, apples, nuts, or any thing else, 
and we wish to write down the number of them. The principle of count- 
ing them, and then writing down their number, is that of putting them 
in heaps; we must determine how many shall constitute a heap, and the 
physical fact that men have ten fingers—or eight fingers and two thumbs, 
which is the same thing—has, as it would seem, caused ten to be the 
number: accordingly we gather our apples into heaps of fen, and we find 
a few over, say six, Next we take ten of our heaps and put them 
together so as to form heaps of a hundred, and we find a few small heaps 
over, say four. In the same way we take ten of our heaps of a hundred 
and put them together so as to make heaps of a thousand; suppose 
there are three such heaps, and seven of the heaps of a hundred over. 
Then the result is that we have three of our large heaps, seven of the 
next size, four of the next, and six over; and accordingly we write down 
the number 3746, In this simple principle of always counting by tens 
is to be found the simplicity of ordinary arithmetic. Now what do we do 
with regard to money ? Suppose the 3746 things above spoken of were 
Farthings instead of apples ; how would this modify the process? In the 
most serious manner possible. Instead of making heaps of ten, we must 
first make heaps of four, in order to find how many pence we have got; 
then we must take twelve of the pence heaps in order to find how many 
shillings ; next we must take twenty of the shilling heaps to find how 
many pounds ; and lastly, when we come to the pounds, we for the 
first time adopt the method of eounting, namely, that of putting ten 
together in a heap, which in the case of apples we should have adopted 
from the first. And when we write the result upon paper, instead ot 
putting the numbers of the different heaps down side by side, with the 
convention that each figure shall denote a heap ten times as large as that 
to the right of it, we are obiiged either to separate pounds from shil- 
lings and shillings from pence by dots, or to rule lines from top to bot- 
tom of our paper, to prevent confusion, and to make addition even 
onan The process is palpably barbarous; it ought to belong to a 
v-gone age, like flint guns and manuscript books; it is not a mere ques- 
tion of the number of clerks that would be saved in large banking-houses, 
but it is a question of doing a thing in the right way or the wrong way, 
a question of barbarism or civilization, a question of mercy and consider- 
ation toward every child that has to learn the mysteries of that absurd 
thing called compound addition. 
But if the present system is so absurd and clumsy, how is it that the 
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efforts to do away with it have failed? We have had commissions on the 
subject, motions in Parliament about it, a society established for the 
special purpose of carrying out improvements in this and kindred mat- 
ters. How is it that nothing has been done beyond the coining of 
florins, which we were told was the first step towards decimalizing our 
coinage ? 

I believe that this question is easily answered, and further, that as long 
as attempts are made in the directions in which hitherto they have been 
made, failure will be the necessary result. This I wish to explain as 
clearly as possible. 

It will be observed that if the question were merely one of accounts, 
there would be no great difficulty involved in it; and if the question 
were merely one of coins, it would not be very important to move in the 
matter for a reform. The difficulty consists in reforming accounts and 
coinage together, and in doing so through the agency, not of an autocrat, 
but of a British House of Commons, An amusing instance of the diffi- 
culty which arises in such matters from popular institutions, and of the 
facility given by autocracy, is to be found in the fact that only a few 
months ago the Pope, who seems to be able to reform nothing else, issued 
an order for the decimalization of his coinage. In order to carry a re- 
form through the British legislature it would be necessary to show, not 
only that the system proposed is theoretically good, but that no consid- 
erable practical advantages will be lost, and that no considerable personal 
inconveniences will be sustained, in passing from the old system to the 
new. I think that the efforts which have been made hitherto have 
failed because these conditions have not been satisfied. Let us just 
consider what the systems are that have been proposed. 


In the Report of the Council of the “ International Association for ob- 
taining a uniform decimal system of measures, weights, and coins,” 
adopted at a General Meeting, held on March 1, 1865, I find the follow- 
ing passage (p, 14) :— 


“Our Association includes the uniformity of coins in all countries as one of its 
principal objects ; and in the mind of the community generally, the decimalization 
of the coinage always stood first in importance. It must be confessed, however, that 
as far as it has gone, the public discussion of the subject has left the question quite 
undecided. The advocates of decimalization were generally divided into three lead- 
ing parties, viz.. first those who favoured the pound and mil scheme, which com- 
prised a large number of leading Members of Parliament, and many connected with 
commerce and banking. This scheme had the great advantage of preserving the 
sovereign as the unit. It did not disturb the question of the gold standard, and 
seemed to possess the ready means of decimalization in the tenth part, or florin; but 
it destroyed the identity of the penny, and rendered it necessary to introduce the 
cent, a coin rather too large. Second were those who advocated the tenpenny scheme, 
viz., the maintenance of the penny as it is, and the issue of a silver coin of 10d., and 
another of gold of 100d. : whilst the third scheme contemplated taking one farthing 
as the unit, and mutiplying that by 10, 100, and 1,000 ; having thus a sovereign of 1,000 
instead of 960 farthings, or £1 0s. 10d. Besides these schemes many other sugges- 
tion were made. One of these was to take the franc as a unit, introducing the French 
system as a whole. Another proposed to coin a dollar of 4s. 2d. or 50d., and make 
the unit of 100 halfpennies, the coin being thus nearly equivalent to the dollar of 
the United States, the five-frane piece of France, and the dollar circulating in China, 
India, and other countries.” 
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Ofthe schemes here mentioned, the only one which has been brought 
very prominently forward—indeed, the only one which there would be 
the faintest hope of carrying into effect—is that which stands first in the 
list, and which is popularly called the pound and mill scheme. It seems 
to me that the explanation of the failure of our money reformers is to be 
found, to a great extent, in the fact that they have concentrated their 
attention so much upon this scheme; popularly, the notion of a reform 
of the English monetary system has been almost identified with that of 
pounds and mills; and when the scheme failed to commend itself to cer- 
tain influential persons, whose co-operation was absolutely necessary for 
its success, its failure damaged the whole question of monetary reform. 
I propose to examine the causes of the failure of the pound and mil) 
scheme, which are briefly touched upon in the above extract, and then 
to show that a scheme may be propounded having all the advantages of 
the pound and mil} scheme, and none of its disadvantages. 


The principle of taking the pound sterling as the unit, and then cut- 
ting it up into tenth and hundredth parts, seems so simple and elegant, 
that, looking at it merely from the theoretical and scientific side, we 
may be disposed to wonder why it has not met with universal accep- 
tation; but, on the other hand, looking upon it from the practieal side, 
the objections are so great that we rather wonder how any wise men 
could have been so run away with by their theoretical and seientific 
notions as to believe that the country could be induced to adopt it. Let 
us just observe what it involves, The pound sterling contains 20 
shillings; consequently the second coin of aecount will be 2 shillings, or 
the florin. The florin contains 24 pence; consequently the next coin 
of aceount will be 2°4 pence, or very nearly twopence-halfpenny; this 
we must call the cent. Fractions of this coin would be too large to be 
omitted in aceounts; it would not be possible for bankers to make the 
rule which they do now with regard to pence, namely, that they will not 
encumber their books with halfpenee and farthings ; consequently we 
must have another coin of account, the mill, which wil} be +24 uf a penny 
or very nearly a farthing. 

The first thing to be noted in this arrangement is, that with the excep- 
tion of the pound, not one of the eoins in which it is proposed that 
accounts should be kept is amongst the coins with which we are familiar ; 
the penny and the shilling are both displaced, and the cent and florin 
substituted for them. Now, inasmuch as the penny and the shilling are 
found by experience to be coins of very convenient magnitude, they are 
not likely to go out of circulation; at all events, coins more or less 
representing them would be a matter of absolute necessity ; for instance 
we might keep the shilling as the half-florin, and we might have a coin 
representing a half-cent, which would not differ much from a penny ; 
but then there would be an almost absolute divergence between ordinary 
coins and accounts; and though it would be theoretically possible to 
have a system in which this should be the case, it is hardly to be ex- 
pected that a free people will, of their own accord, introduce it, This 
is a consideration which is much strengthened by observing that the 
inconvenience of the proposed change would fall with immensely greater 
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weight upon the poor than upon the rich; the rich man dealing with 
hundreds and thousands, looks upon his pounds, and practically adopts 
the principle of taking care of the pounds, and leaving the pence to take 
care of themselves; but the poor man whe has been brought up upon the 
reverse and current form of the maxim, finds that in the course of the 
so-called reform, his pence have vanished; there are none left for him to 
take care of, and the pounds are out of his reach. 'Take the case of the 
small village shop; pence and shillings or something like them, must be 
the ordinary coins of exchange ; but as soon as ever the shopkeeper has 
to make out a small bill, shillings and pence must be forgotten, and 
florins and cents substituted. This would be doubtless a great conve- 
nience, and ought not to be imposed lightly upon a large portion of the 
community. 

The fact is, that the interests of the poorer classes have been forgotten 
doubtless unintentionally, by the advocates of the pound and mill scheme. 
The poor man’s penny has been sacrificed to the rich man’s pound, and 
this pound has broken the back of the whole project. It is of no use to 
talk of theoretical advantages, especially when those advantages are 
coupled with the appalling thought of having to learn decimals, so long 
as the great practical inconveniences of ignoring the common coins of 
common people are involved in the scheme. Especially is it unnecessary 
to incur these inconveniences if the advantages of the pound and mill 
scheme can be secured by another which does not involve them. 


Now, it seems to me that there is a basis upon which the monetary 
system of England may be reformed with all the advantages of the 
pound and mill scheme, and none of its disadvantages. The plan which 
I propose is so obvious, that it must almost certainly have occurred to 
many others besides myself, and yet it is not even alluded to in the ex- 
tract from the report of the International Association which I have 
given above. The principle of the plan is this: Take a half sovereign 
instead of a sovereign as the first coin of account; that is to say, Tet 
sums of money be counted by half-pounds instead of pounds, This 
would in no way affect the coinage; the sovereigns would be coined as 
before, and be current as before; the difference would be that a sum of 
money represented now by 1,000 would then be represented by 2,000, 
and soon. What would be the consequence of this change? 

The first and principal consequence would be that the shilling would 
be the tenth part of our first coin, and therefore we should have the 
decimal system without introducing the florin. But how about the 
pence? The penny would still be “the twelfth part of a shilling, but it 
could be made without any very great violence to be the tenth part. If 
this change were made, no alteration would be required in the coinage ; 
for, as it is, the coppes coins are merely tokens, and might as well repre- 
sent the tenth of a shilling as the twelfth. Suppose that this were done, 
then the new penny would be the tenth part of twelve old pence, or we 
should have— 


New penny = 1.2 old pence, 
or = 1 1-5 old pence. 


The result would be that common articles sold for a penny would be 
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made one-fifth larger than before; the penny loaf, the muffin, the 
captain's biscuit, would all be increased in this proportion, and no incon- 
venience would be felt. The poor man’s penny would still be the poor 
man’s penny, but it would be a little more valuable than hitherto, 

It will be seen that this scheme would leave the coinage absolutely in- 
tact, except that sixpenny pieces would have to be marked fivepence, 
and threepenny pieces would have to be marked twopence-halfpenny, 
As to the effect upon accounts, let us try it by an example. Suppose 
we had the following account to cast up :— 


£ s. 
156 : 14 
87 : 13 
263 : 9 


507 : 17 
Compare this with the following :— 


173.54 
26.27 
294.95 


494.76 


The superior neatness is obvious, and, if we wish to know how many 
pounds are represented, the process of dividing by 2 is so simple that it 
need trouble no one, For example, in the above case 494 represents 
247 pounds, 

But it may be said, “ Few people understand decimals.” The fact is 
that most persons would understand decimals if they were not called by 
that pame, and if the notion were not thus introduced that ordinary 
arithmetic is not decimal arithmetic: for instance the addition sum given 
above is written as if it were what is called a decimal sum; but it might 
be written like a sum in ordinary compound addition, thus :— 


£ s. 
ane 
26 : 2 
294 9 
494 ; e 3 6 
And then it may be presumed that no one would feel any difficulty in 
the matter; but if coins were divided as I have proposed, people would 
soon find out that the usual formidable array of dots was unnecessary, 
and that one dot, to show where the shillings begin, would be quite 
sufficient for all purposes. In fact, people would work decimals as the 
Bourgeois Gentilhomme talked prose without knowing it. 
This remark leads to this further one,—namely, that the reform pro- 


posed in this paper could be introduced very easily, and so as to shock 
no one with the notion of unlimited innovation and still worse with the 
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fear of decimals. The way in which I should propose practically to 
carry out the reform is as follows :— 

Let an Act be passed to the effect that all public accounts shall be 
kept in half-sovereigns instead of sovereigns, and that the penny shall be 
the tenth part of a shilling instead of the twelfth as heretofore. Every 
thing is included in these two simple enactments. 


If the public accounts were kept as suggested, private persons would 
doubtless soon follow the example; there would be no need of compul- 
sion, And with regard to the change of value in the penny, it would 
not be so great as to make the new penny inapplicable to the purposes 
for which the present penny is useful, and the relation of the new to the 
old would be simple and intelligible: in fact the poor man’s coin would 
be in no way sacrificed to gain a theoretical advantage for the wealthy : 
the penny would be practically as much the lowest coin of account and 
the poor man’s standard of value as it is now. 


I have said that small penny commodities would increase in magni- 
tude; it is right to observe that in such a case as that of a penny stamp, 
the expense would be raised 20 per cent. without any possibility of 
direct compensation : but perhaps it may be fairly argued as a set off to 
this inconvenience, that the revenue of the country from this Source 
would be increased, or at all events an indirect compensation might 
easily be made by the lowering of some tax. 


On the whole, it appears to me, after thinking a good deal upon the 
subject, that this is the only feasible method of reforming our English 


money; the reform might be effected almost imperceptibly ; indeed it 
would be possible (if thought desirable) to make the two steps in legis- 
lation of which I have spoken, not simultaneous, but successive. The 
advantage of this would be that the simplification of accounts, as 
between pounds and shillings, would tend to a desire for a corresponding 
simplification as between shillings and pence, and so prepare the way 
fur the more violent step of decimalizing the penny. 

But in order to carry out this reform there must be unanimity 
amongst those who seck change, As long as it is possible to say that 
some four or five different systems find supporters, so long it is scarcely 
to be expected that a Government will earnestly take the matter up ; 
and especially as long as the pound and mill scheme is the favorite, I 
feel little hope of any real movement; but let it be stated that we want 
not a single new coin, either gold, silver, or copper, and that the only 
change desired is the increase of the value assigned to the penny by the 
amount of 20 per cent., and let all monetary reformers agree to this as 
their plalform, and then I think that a Chancellor of the Exchequer 
might be persuaded to propose, and the House of Commons to adopt, 
the reform. 

If England were the only country in the world, I think she ought to 
reform her money and accounts; but it is additionally necessary in the 
light of the important truth that she is not the only country in the 
world. Already, as we have seen, there is a uniform coinage, and that 
a very good one, through four countries on the Continent of Europe ; 
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why should we be behind them in civilization? why should we appear 
barbarous in their eyes? and why should we not enter the monetary 
fraternity, to the great convenience both of them and of ourselves ? 
Before taking leave of the reader I will just set down the leading 
points of the necessary money Reform Bill; and committing the subject 
to his best consideration, I will ask him, if he is convinced of the feasibility 
of the proposed reform, to agitate for it in all constitutional ways, . 


1. Adjust the value of the English sovereign and French napoleon, 
so that one shall be to the other precisely in the proportion of 5 to 4; 
which involves a change in the value of a sovereign of about two-pence. 


If, Enact that all public accounts shall be kept in half-sovereigns 
instead of sovereigns. 

III. Enact that the penny shall be the tenth part of a shilling instead 
of the twelfth. 


The farthings I should leave alone. De minimis non curet lez. 


Il. Goopwiy. 


UNIFORM COINAGE, 


The report of Mr. Samvet B. Rueetes, Delegate from the United 
States to the International Monetary Conference at Paris, shows that the 
Conference represented the United States of America and eighteen of 
the principal powers of Europe, viz.: Austria, Baden, Bavaria, Belgium, 


Denmark, Spain, France, Great Britain, Greece, Italy, Holland, Portugal, 
Prussia, Russia, Sweden and Norway, Switzerland, Turkey, and Wur- 
temburg. The general features of the monetary unification agreed to by 
the Conference are : First, a single standard, exclusively of gold; second, 
coins of equal weight and diameter; third, of equal quality, or nine- 
tenths fine; fourth, the weight of the present five-franc gold-piece, 
1,612.90 milligrams, to be the unit, with its multiples. As the weight 
of the present gold dollar of the United States is is 1,671.50 milligrams, 
its excess over the five-frane gold-piece would be 58,60 milligrams, the 
value of which is 35 cents. Our gold dollar would require to be re- 
duced, therefore, to 964 cents of its present value. The half eagle 
would be reduced 17 cents. The dime and cent would require a cor- 
responding reduction in order to maintain the decimal system. The 
English sovereign would require a reduction in value of only four cents, 
The coins of each nation would continue to bear the names and em- 
blems preferred by each, but each would be a legal tender, public and 
private, in all the countries which joined the Convention. It is recom- 
mended that the measures of unification be completed by diplomatic 
conference. Responses have been invited by the Government of France, 
at the request of the Convention, to be sent in by the 15th of February 
next. 

In the United States Senate, on the 6th January, 1868, Mr. SuerMay, 
of Ohio, introduced a bill which was referred to the Committee on 
Finance, enacting, that with a view to the unification of the world’s 
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coinage, the weight and value of the United States five-dollar pieces 
shall agree with those of the French coin of twenty-five francs. Other 
sizes and denominations of our coinage to be in proportion, and all of 
the fineness of nine-tenths. The silver coins are made to conform to 
the French standard by fixing the weight of half a dollar at 172 grains, 
troy. The coinage of silver pieces of one dollar, five cents, and three 
cents is discontinued. ‘The value of the gold coins is to be stated on 
them both in dollars and franes, and in the case Great Britain shall con- 
form the pound sterling to the value of the five-dollar piece, then the 
value in British terms shall also be stated. 

Another section of the bill makes foreign coin, conformed to this 
standard, a legal tender in all payments whatsoever, as long as they may 
be kept up to it; and it is made the duty of the Director of the Mint 
to ascertain whether this is to be done, by testing a sufficient number 
of such coins once every year; and in case of a deficiency being found, 
the right of legal tender may be suspended by the Secretary of the 
Treasury. 

When gold and silver coins of the United States are brought to the 
Mint and its branches for recoining, all that were issued as nine-tenths 
fine shall be so received, but all others by assay. No charge is to be 
made for coinage, seigniorage, or internal revenue on amounts so ex- 
changed ; but other deposits of gold for coinage shall pay one-half of 
one per cent. 

Upon the passage of the act, the Secretary of the Treasury is to 
declare the rates at which coins of the United States and of foreign 
countries shall be reckoned, such statement to be based upon estimates 
furnished by the Director of the Mint. The act is to take effect on 
January Ist, 1869, but the mints may receive United States gold and 
silver coins, and other deposits of gold and silver, for recoinage on and 
after the Ist day of October next, giving certificates therefor, payable in 
the new coin in the order of receipt, and converting the metal thus re- 
ceived into ingots and planchets, to be ready for stamping when the act 
goes into effect. 
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FLUCTUATIONS IN STOCKS, 1867. 


Fiucrcaiions in the Philadelphia Stock Market, during the ycar 1867, 
Prepared by Bowen & Fox, Brokers, 
Special Agents for the sale of the First Mortgage Bonds of the Central 
Pacific Railroad Co., 13, Merchants’ Exchange, Philadelphia. 


ann, a 


Stocks, 7 rt g hext Date, yo _ Date. 
Philadelphia 6's, old, f << Ceti « BD « dae 4 
Do. 6s, “3 : - April30 .. 98% .. June 4 
De. 5's... Cianeie oe i. eae os Me so 2 
Pennsylvania 5’s, trans......... <o Se x6 De. oe ae 
Do. 5’s, coupon ++ Be ST as Ba. 8 
Do. 6's Se «« 2m Sw. OO lk. Oe 
U. 8. 6’s, 1881 : oo Bow 2 .. 20G) .. dom. 
Wee. 1-906, August. . ....ccsacs.s. oo OU BL ws Mh .. Sm: 
Do. 7-30's, June and July... <s OO BE as 3%... Jan. 
No. 5 b «+ SW 4. 54 .. Jan. 
Do. 5.20's, new : a ee -. May 
Do. 5-20’s, July, 1865 -. June 25 .. : -- Jan. 
Do. 10-40’s << ee as Ss -- Mar. 
Allegheny County, 5's oo wee BA sc 2 .. Oct. 
Do. scrip oo Mee TS sn : oe, a 
ROE OS sin. cccicccccccocce «so Bae WD as -- Sept. 
BM GB ciicendcavscnnsa< -< i SR oc -. Feb. 
Camden & Amboy Railroad 3} .. Mar. " 2. 6Ot. 
Do. seri $ -. Sept. na , «ss oan 
Do. bonds, 1870.... ' « Se 26 - .. duly 
Do. bonds, 1875.... 2 s. ok 8 se Ts. 
Do. bonds, 1883.... y o. duly 90 .. . - x oe 
Do. bonds, 1889.. oo PRTG .. -» June 
Do. mtg 6’s, 1889. ‘ -« Apri2s . ( -- Jan. 
Pennsylvania Railroad ~ eS... % .. Nov. 
Do. Ist mortgage oe em Te ks a oo OMY 
Do. 2d mortgage se, PN Oe era <« IOT 
Reading Railroad S§ .. duly 26 .. -. Nov. 
Do. bonds, 187 aw ee O 20 5 -. April 2 
Do. bonds, 1871 3 .. May 10 j 
Do. bonds, 1880 : -- Feb. 26 
Do. bonds, 1886.... é ~- dan, 29 
North Pennsylvania Railroad.... - dan, 
Do. new oo y .. July 27 
Do. .. Feb. 
“Do. oo om 3 
Philedelphia & Erie Railroad i os Ca 
Do. Len i .. Aug. 
Catawissa Railroad oo Feb. 
Do. 3° .. Jan. 
Jan. 
Aug. 
Feb. 
: .. Feb. 
Do. 7 Bae «=O 


to tO 


OS WS at S oT OH 9 < es 


= 


aoe Ot mr te CS 
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SR 
Stocks. v. : Date. 


Norristown Railroad » Omg 39 .. -. April 2 
Minebil] Railroad July 5 . bt .. Mar. 29 
Williamsport & Elmira g o. Aprilgs .. -. Jan. 26 
Do. Preferred .... <o mem 1 . : .. Sept. 23 
Do. 5's at 5. Mop 8. 8 - Nov. 19 
Do. - os Be 2S ac -. July 1 
Huntingdon and Broad Top 7’s... cs Br GE cc .. July 10 
West Chester Railroad i oo ee 22 as - Mar. 12 
De. ¥ -- June 29 .. -. Jan. 25 
«« Ame 73 . -- Nov. 25 
Do. oo mpeis .. oo ov. 16 
Wilmington Railroad. . < OMe 2 ix .. June 21 
Do. 7 ; -. Oct. 19 - Oct. 19 
Do. ; oo Oct. 33 .. Feb. 24 
Chester Valley Railroad 7’s i < AS 2. .. April 6 
Tiows MAMTOE TB... 8c... ccces os we. @ sn -. Jan. 30 
Philadelphia & Trenton d -. dune 26 .. 2 .. Oct. 23 
Long Island Railroad 6’s......... a. wee 12 -o man. 10 
Northern Central Railroad « =—-_ * . - Oct. 28 
Camden & Atlantic, Preferred .... April 4 .. June 6 
Philadelphia & Sunbury 7’s 953 -.. Jan. 21 .. .. April 25 
Sunbury & Erie 7’s........0e00s a ee BS -. Oct. 18 
Warren & Franklin 7’s as Di. 2 rosa «+ Eee.. 39 
Connecting Railroad Bonds F <« om 1 as 34 .. Nov. 9 
3altimore Central Bonds . dune li oe -. June 17 
sey Rai .» Mar. ar 5 .. Jan, 33 
Belvidere & Del. Railroad bonds.. 8 -» Feb. 12 oe -. Feb. 6 
Schuylkill Nav. Co : os Fen. oe -. Nov. 8 
Do. 2 54 .. Jan. oe os mem 18 
Do. Imp. bonds «« oo ° -. June 5 
Do. bonds, 1872....... 92 .. Sept. a os Oe St 
Do. bonds, 1876 .. Feb. js <3 Cay 2 
Do. bonds, 1882....... oo CO . oe | =OM. OT 
Do. Boat, 6’s -. Feb. ‘ «« Ame, 3 
Do. |e era -. dan, .. April 26 
Lehigh N Nav igation .- Jan. aa oo mov. 12 
Do. t .. Jan. oe <o pam 
Morris Canal . dan. ne é -- Nov. 22 
Do. { Jan. ae . Sept. 2 

Do. 1st mortgage 2 .. Jan. -. July 

Do. 2d mortgage os. May 23 «. -» May 

Do. Boat loan 9: << waa 3 ie 94 .. May 

Susquehanna Canal June sa o. Mov. 

Do. ri 5 .. May : .. Feb. 

Do. 3 8} .. June 25 .. $ .. Nov. 

Union Canal.......... nemesaia-s os .. Apmis .. .. May 

Do. Preferred. hanateais aac os Apt «. . Feb. 

Do. oe Beek 16 nc .. Aug. 

Mar. 21 .. -. June 

—« Bea & i « Mov. 

Ches. on Delaware Canal, ...... -» June l3 .. .. June 

Do. -- May ee -. Sept. 

-- July ia be Se 

Jan. oe 3 -. May 

.. duly oo 28 «. Say 

Do. .. Jan. oe -- Nov. 

Delaware and Raritan bonds..... -. July he . July 





Fluctuations in Stocks, 1867. [Feb., 


Pat ame LS PS LS 
Stocks. — Date. — Date, 
Banks— 
Central National Bank, par $100 130 .. June 27 .. 122 .. Jan. 11 
City National, . 2 Fh «« Bee. S- & BS 
Commercial, ; 50 83658 - Oct. 14 ..- 51E .. Nov. 30 
Commonwealth, So GG .. fing %@ .. BD .. Jam. 26 
Corn Exchange, 60 =671 -. July 30 .. 66 .. June § 
Consolidation, 30 5 oo oumet@ .. 43 .. Mov. 36 
Farmers & Mechanics’, 100 : «o mug: 1S 2s FOR 2. Bap 8 
Girard, 40 6 - Ame ©... 2 ... Dee it 
Kensington National 50 - duly 10 .. 110 .. June 1 
Manufacturers’ Nat'l, 25 : -- <April23 .. 303 .. Nov. 25 
Mechanics’ National, SS te. Te 8c Ux RS 
North America Nat'l, 100 «» Oct. 29 .. 232 .. April 29 
Northern Liberties, 50 -- Nov. 26 .. 100 .. April 15 
Penn National, 35 -» Sept.27 .. 58 .. May 30 
Philadelphia National, 5 -o Bee. 10 -... 1 .. Gam 
Southwark National, 5 -- Sept. «- 100 .. Mar. 
Tnion National, -. Aug. -- 60% .. May 
Western National, -- Sept. <« 8 oc Be 
First National, -- Feb. os 18S ca Behe i 
Third National oo Dap Sc SM «x Bie 
Seventh National, : -. dune oo HR ks BS 
State Bank of Camden, 50 ~« dam. § oo 100 22 Tom 
Nat. Exchange Bank, 100 .. Jan. co Te as 
Fourth National...... 100 oo oP. << See os Se 


. Second & Third Streets Railroad... 90 .. Jan. sc ee Ce 
Fourth and Eighth Sts. Railroad... 28% .. Mar. as -. Nov. 
Fifth and Sixth Sts. Railroad..... 40 .. Feb. we «~ Om 
Tenth and Eleventh Sts. Railroad. 66 . Mar. 25 .. 5 oo Oaly 
Thirteenth and Fifteenth........ 22} .. Feb. 12 .. ees 
Union Passenger Raileoad 48 .. Nov. ‘a 5 .. June 
Greene & Coates Sts.rRailroad... 32 .. Feb 2 .. -» Nov. 
Girard College 265 .. Apel2 .. e. Jan. 
Ridge Avenue 134 .. Feb. oe .. duly 
Hestonville 35 45 Oem. SY .. vou ee 
West Philadelphia Railroad 7 «+ Apmis .. sae 
Chestnut & Walnut Sl} .. dam. SL .«. -. dune 
Spruce and Pin 3] oo wom DD .. .. Nov. 
Darby Railroad a «« Bee F i. oo aug. 


Lehigh Navigation scrip S32. Jam. 2 .. -» June 
Academy of Music 80 .. Aug. 23 .. 24 .. Feb. 
ee rrr 424 .. Sept. 27 .. -. June 
New Jersey 6's 103 .. July 29 .. .. Jan. 


Tennessee 5's y io We TR a os Feb. 
Tennessee 5 per cent. scrip. oc A CO Ss eo Ws 
Pennsylvania 6’s, Ist series.. : ae o> April : 
Do. SE .. Nov. 0... .- April 1 
Do. . oc Gee Oe. os «- May 31 
U. S. 5-20’s, ’62, reg re. = ee eo Oct. ll 
Do. 5-20's, 64 and ’65, reg oo Jy 1 ui -. Oct. 23 
Do. 5-20's, July ’65, reg ; so AO SD 20 .. June 3 
Western Penn. Railroad 6’s...... , .« Ske .. .. Aug. 10 
Camden & Atlantic Railroad 94 .. Sept. 12 .. -. Mar. 
Do. 2d mortgage ... oe Ge SR 6 .. Nov. 
Penn. Railroad scrip See EE, ca i . May : 
Lehigh Navigation 6’s, 1897 os GR SS”. os omy a 


_ —_ 


i" 
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Production of Gold and Silver. 


GOLD AND SILVER. 


Sratement of the deposits of domestic gold and silver deposited at the 
United States Mint and branches for coinage, to June 30, 1867 :— 


From 
California.... 
Colorado 
Montana. 


Oregon 
Nevada 
Arizona.... 
New Mexico 


Gold. 

- $597,899,964 
13,382,232 
13,867,876 
13,164,433 

9,203,014 
171,926 
105,670 

85,460 


Silver. 
$ 9,446 
963 
19,095 
199,129 
1,764 
3,717,476 
29,073 


61,260 
1,959 
82,886 
3,645 


Washington Territory... 


Jtah 
Nebraska 


$ 648,036,325 


9,344,933 
7,000,440 
1,580,389 
1,354,864 


North Carolina. 

Georgia 

Virginia 

South Carolina 

Alabama 

Tennessee 

Vermont 

Other sources 

Parted from silver...... 
Lake Superior 
LS a ere 
Parted from gold 


3,664,548 


$ 682,941,318 


Total coinage 885,375,480 


1,271 


. 


$ 3,978,217 


41,888 
404 


183,383 
26,988 
5,114,400 


$ 9,345,280 
137,914,507 


Totals. 
$ 597,909,410 
13,383,195 
13,886,971 
13,363,562 
9,204,778 
3,889,402 
134,743 
86,731 
61,260 
1,959 
82,886 
3,645 


$ 652,014,542 


9,386,821 
7,000,844 
1,580,389 
1,354,864 
202,172 
81,407 
614 
11,675,626 
3,664,548 
183,383 
26,988 
5,114,400 


$ 692,286,598 


1,023,289,987 


THE PHILADELPHIA CLEARING HOUSE. 


AGGREGATE OPERATIONS FROM MARCH 22, 1858, TO JANUARY, 1868. 


Eachanges. 
$ 663,707,303 7S 
1,026,715,542 87 
1,099,817,007 62 

TT OT1A75 43 

965,684,302 60 
1.285,910,085 51 
2,037,729,220 87 
1,908,500,018 72 
1,765,682,747 44 


1,641,019,118 78 


$ 13,165,836,S23 62 


.. $44,773,181 71 


Cash Balances 

Paid. Exchanges. 
«. $2,742,592 16 
-. 8,322,704 02 
8,559,278 34 
2,511,656 27 
8,125,191 91 
4,188,632 20 
6,594,592 94 
6,257,377 11 
5,782,786 19 
5,827,954 15 


64,213,066 20 
72,895,749 64 
69,863,049 21 .. 
82,874,087 01 
118,969,363 89 
148,180,902 84 
160,897,767 83 
156,401,271 30 
161,698,267 59 


$ 1,080,266,656 72 


Average Daily 


Av. Daily 
Balances, 


+. $185,012 94 
+» 207,809 27 
234,290 45 
227,566 93 
263,200 92 

- 887,522 35 
479,549 S4 
527,533 66 
507,796 33 
524.994 37 





English Banks, 


ENGLISH BANKS. 


VALUE OF SHARES AND DIVIDENDS OF LEADING BANKS, 1866-1867. 


Market Price, Last Four Semi-annual 

You., 1867. Dividends ; rate per annum, 

1243@ 14 .. 5 5 4 8 

61 @ & .. 14 14 14 1} 
mee .« 12} 6 nib 
Bank of British North America.. «. O@e wa 7 7 6 
Bank of Egypt....... eiabasennes - BOQ... 14 10 18 
Bank of Ireland. -. 2318 @ 237. 12 11 11 
Bank of Liverpool .« SOM . 12 20 12 
Bank of New South Wales oo SES wx 20 20 18 
Bank of New Zealand. - BEQW. 17 17 17 
Bank of Otago ee 4@ 6. Cre . is 6 
Bank of Scotland.. ............ - B27 @eaM0.. 11 11 12 
Bank of Victoria. ae we a. oe 123 10 
Belfast Banking Company. - 1:4@ll Pr 24 30 28 
British Linen Company....... - 48 @mMs .. ll 11 ll 


SC©eoxrttavcrkwwr- 


Chartered Bank of India, Aus- 
tralia, and China. + 18 @ 1% .. 5 5 5 


Chartered Mercantile Bank of 95 


India, London, and China. 2% @ 3% .. 10 10 6 
Commercial Bank of Liverpool... 10 .. 17% @ 18} 12 10 12 
Commercial Bank of Scotland... 100 .. 246 @ 27 ‘ 11 11 12 
Com. Banking Co. of Sydney.... 25 .. .. @.. . 17 17 17 
Eeeiralian, charteredsss..,f = ++ 18@ 1% 7 7 4 
Hibernian Banking Company.... 25 .. 873 @ 393 .. 7 7 10 
Imperial Ottoman. nm 7m 3$@ 9% .. 10int. 10 10int. 


London and Brazilian - = 22 7 Tin’6S5 Tin 66 
London and County. . 49  « 25 22 23 
London and Westminster. - 6&8 er 34 28 82 


London Bank of Mexico and 
South America 9 ll .. 10 10 10 


London Chart. B’k of Australia... «a 253 .. 8 8 8 
London Joint Stock. -. 84 7 <s 22 20 5 


Mercantile and Exchange ae —— 5 

National Bank of Australasia.... oe oe 46 10 10 10 
National Bank of Liverpool o LQ MMs. 10 10 10 
National Bank of Scotland, -- 231 @ 285)... 10 10 11 
Nat. Provincial B’k of England.. + 187%3@ 140 .. 21 28 22 


Oriental Bank Corporation - 2B E.. 10 10 12 


Provincial Bank of Ireland - SEQ OD. 20 20 20 
Royal Bank (Ireland)........... . ee @ «x. 20 16 
Royal Bank (Scotland) - 16 @ 170 .. it 8 


Union Bank of Australia........ - £@ 8 .. 17 

Union Bank of Ireland << ee es 

Union Bank of Liverpool. ...... « ££ Ss 

Union Bank of London 83 @ 389 .. 
189 @ 194}... 
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The European Money Market of the Year 1866. [Feb., 


THE EUROPEAN MONEY MARKET OF THE 
YEAR 1866. 


BANKING AND DISCOUNT IN NORTH GERMANY. 


The following instructive observations are to be found in the official 
report of Mr, T. Kurcuey, British Consul at Frankfort O. M. :— 

Banking statistics naturally show the condition of commerce in gen- 
eral during the year 1866. The high quotations of the money market 
during the preceding year were, till the middle of March, followed by a 
repeated reduction of discount. In April, the foretokens of war began 
to exercise their influence, and caused the value of money to rise succes- 
sively, until the end of May, to a much more considerable height than it 
had occupied at the beginning of the year. 

With the outbreak of the war the altered state of affairs caused a 

dual reduction of discount, of which, amongst the money institutions 
in the Zollverein, the Frankfort Bank made the commencement, in so far 
as the said bank already, on the 22d June, lowered its rate of interest 
from 7 to 6 per cent., then, on the 25th of August, to 4 per cent.; and 
after again rising to 44 per cent. during the month of October, it was in 
November still further reduced to 34 percent. The discount of the 
Prussian Bank, which had risen as high as 9 per cent., and remained at 
this high rate from the 23d of May until the 13th of July, only began to 
sink successively from this time forward from 8 to 4 per cent. at the 
close of the year. 

Discount, 1866. 
Bank of Bank of Bank of 


England, Prussia. Frankfort, 
Date. Per Cent. Per Cent. Per Cent, 


January 


OW ATAIAIAM TH HOW 
CUS ATO AF Wd AF AT AT HI DOM aT AT WT 


AAAAAIATAAAHAAarA 





1868.] The European Money Market of the Year 1866. 637 


Bank of Bank of Bank 9 
England, Prussia, Frankfort, 
Per Cent. Per Cent. 


EXCHANGE, 1866. 


Rates of Exchange Quotations of the United States 
on London, short sight. 6 per Cent. Bonds for 1882. 
Highest. Lowest. Highest. Lowest, 
oe 118} ‘ 10% 
February a 119} eae 74 
March ES 1194 a 75k 
i 118 ° T5§ 
1164 ce6 734 
114} 694 
115 eoee 734 
116% ° 764 
118} oes 764 
118} cee 734 oe 
o< 118% eee 754 ae T2t 
pe ere i 118% és TT SP 743 


That the banking business was, in a politico-economical sense, no lu- 
crative one, is shown by the state of commerce, which, during the great- 
est part of the year, was completely crippled. Through this the abun- 
dance of money in the latter half of the year is easily explained. All 
banks which issue notes experienced restrictions in their circulation, 
which naturally reduced their stock of cash in hand and absorbed a good 
part of their rolling capital. However, the Prussian and North German 
Banks returned quicker and earlier to their normal state. If, neverthe- 
less, many of the banks were enabled to declare a higher dividend than 
in the preceding year, it was chiefly owing to the high rate of discount. 


DIVIDENDS. 


Names of Banks, 
Bavarian Bank paeed 
Berlin Discount Company ...........- ereccccces eee 
Berlin Trading Company 
rei, eee Sameer 
ef ne ee Tee eT 
| eer ees sae ae arehaias 
Bank of Biickeburg. 
Private Bank of Danzig. 
Darmstadt South German Bank 
Bank of Darmstadt..... peemarn choke eeaaecaup sei 
ME OF PON 56.05. 0s esac cseescces 
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Names of Bank. 
Dessau Credit Bank 
Bank of Frankfort-on-the-Maine 
Frankfort Hypotheken Bank 
Frankfort Vereins Casse 
Bank of Gera 
Bank of Gotha 
Hamburg Vereins Bank 
Bank of Hanover 
Bank of Hamburg 
Bank of Coburg 
Private Bank of Cologne. 
Private Bank of Konigsberg 
Bank of Leipzig 
Reipaie Oredit Bank. ......ccccccccccccccsccccccese 
Commercial Bank of Liibeck 
Private Bank of Liibeck 
Bank of Luxemburg 
Private Bank of Magdeburg.............eeeeceeseee 
Bank of Sax Meningen ; 
North German Bank 
Bank of Pommerania 
Provincial Bank of Posen. 
Bank of Rostock. 
Bank of Saxony 
Schaaffhausen Banking Company at Cologne 
Banking Company of Silesia. 
Bank of Thuringia 
Bank of Weimer. 
Bank of Prussia 
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The Finances of Europe. 


THE FINANCES OF EUROPE AND AMERICA. 


L. Great Britain. —IL. Austria.—IIl. Belgium.—IV. Brazil_—V. Chili. 
—VI. Denmark.—VIl. France. —VIIl. Mezxico.—IX. Prussia.— 
X. Russia. 


For the tabular details, and other information relating to European 
governments, we are indebted to “ Fexn’s Compendium of English and 
Foreign Funds,” a work of considerable research and value, issued in 
London in 1867. In order to reduce the sterling sums to dollars, 
United States currency, multiply the pound sterling by five, which will 
give nearly the true results. 


I.—Great Britain anp IREvAND. 


Since the conclusion of the long war in 1815, the national debt of the 
empire has thus declined from £861,039,049 to £781,500,929, or 9} 
er cent. in half a century, while the annual interest on the debt has 
fallen from £32,645,618 to £26,096,952, or rather more than 20 per 
cent. But in the same interval both the population and the wealth of 
the empire have materially increased, thus rendering the individual 
burden far less onerous now than fifty years ago. The following outline 
will convey some idea of the comparative drain entailed by the national 
debt upon individual resources and national wealth :— 


IN ROUND NUMBERS. 


_ Population of Average 
Years. Great Britain Fr an y f 4 bt Debt 


Annual charge Charge per 
and Ireland. per head. on Debt. head. 

1820.... £21,200,000 ..£835,000,000 .. £39} ..£29,700,000 .. 28s. Od. 
1830.... 24,600,000 .. 785,000,000 .. 32 .. 28,300,000 .. 23s. Od. 
1840.... 27,000,000 .. 789,000,000 .. -- 29,400,000 .. 22s. lid. 
1850.... 27,300,000 .. 787,000,000 .. -. 28,000,000 ., 20s. 2d. 
1854.... 28,000,000 .. 769,000,000 .. -- 27,700,000 .. 19s. 10d. 
1860.... 27,300,000 .. 802,000,000 .. -- 28,600,000 .. 198. 5d. 
1864.... 30,000,000 .. 791,000,000 .. 26}.. 26,400,000 .. lis. %d. 


There is, therefore, now a very much smaller tax upon each individual 
inhabitant of the British Islands, on account of the national debt, than 
there was half a century ago; and, if the facts were accessible, it might 
probably be shown that, in respect of wealth as well as population, the 
burden had diminished correspondingly. Mr. Porter, in his “ Progress 
of the Nation,” estimated the personal property of the country :— 


In 1814 at £1,200,000,000 
In 1824 at £1,500,000,000 
In 1834 at £1,800,000,000 
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This sum, at the rate of three hundred millions per decade, would 
have made the personality of the empire, in 1864, 2,700 millions of 
pounds sterling, irrespective of the additional value which, it is manifest, 
is added from year to year to real property. It is, however, as nearly 
certain as any thing incapable of absolute proof can be, that of late years, 
since the introduction of railways, and the increased facilities for ocean 
communication, the wealth of this country has increased at a more rapid 
rate than at the commencement of the century. Taking, as the measure 
of increasing wealth, imports and exports published by the Board of 
Trade, the following figures should indicate a broad outline of the scale 
of progress, and thereby of the declining burden of the national debt :— 


Wealth as measured by 
Imports and Exports, 

- a, 

Annual 

Imports charge on 

Annual Value of im- and debt, per 
charge on ports and exports cent. on 
debt. exports, per head. exports 

and 
imports, 


28,000,000 ..£27,700,000 ..£268,000,000 .. £9.57 .. £10.33 
29,360,000 .. 28,600,000 .. 375,000,000 .. 1280 .. 1.63 
30,000,000 .. 26,400,000 .. 488,000,000 .. 1629 .. 541 


Population, 


These figures present a striking contrast to those of Mr. Porter, which 
we have quoted, and yield the following results, 


Upon the supposition that the progress of commerce, as indicated by 
the value of imports and exports, may indicate the progress of wealth :— 


Ist. In the decade from 1854 to 1864 the average wealth per head 
increased 82 per cent. 


2d. In the same decade the burden of the national debt, by com- 
parison with the means of the nation to pay the interest on it, diminished 
nearly half. 


The increase in the public debt since the termination of the war with 
France in 1815 has been usually made by the issue of Exchequer bills, 
which have been funded generally in Consols or Reduced 3 Per Cents. 
In 1818 a new stock was created, bearing interest at 34 per cent., by 
the conversion of 3 per cent. Consols, and reduced, and the funding of a 
portion of Exchequer Bills; and in 1826 another new stock, bearing 
4 per cent. interest, was formed by funding Exchequer Bills, which was 
increased in 1829 by the further conversion of unfunded debt in 1834. 
Government discharged under the terms of the charter a fourth part of 
the debt due to the Bank of England, amounting to £3,671,700. This 
was done by the creation of £4,080,000 reduced 3 Per Cents, the cor- 
ree having agreed to accept the same in lieu of payment in money. 

ut the most considerable debts incurred since the peace of 1815 were 
£20,000,000, borrowed in 1835 and 1836 for the purpose of compen- 
sating the owners of slaves in the colonies, and nearly £37,000,000 in 
1855 and 1856 from the Crimean War. 
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T1.—Avsrrra. 


The facts and figures here given refer only to the period before the 
war carried on by Austria against Prussia and Italy in 1866, which, of 
necessity, greatly affected the debt and finances of the empire. Venetia 
is no longer a part of Austria, and thereby the population and revenue 
of the latter are materially diminished. Some part, however, of the debt 
will be transferred to Italy, with Venetia, The final adjustment of terri- 
tory and of debt must be known, and probably the next budget issued, 
before any accurate statement can be made of the altered condition of 
affairs. 

In May, 1866, the committee for the control of the public debt of this 
empire published a statement, according to which the total debt then 
amounted to about 2,598 millions of florins, or about £260,000,000, 
involving an annual charge (for interest) of 118,736,788 florins, or about 
£11,873,678. 

The public debt is thus stated at intervals :— 


In 1763, about 150,000,000 In 1848, about 1,250,000,000 

* 278t, 283,000,000 “ 1862, «  2,526,718,641 
“1789, “ 349,000,000 “1863, “ 2.547,835,965 
“1815, “ 825,000,000 “1864, “ 2535,197,335 
* 1820, ** 987,000,000 “ 1865, “  2,532,083,148 
“ 1830, “ 1,080,000,000 


The items of this debt are thus given in the statements published :— 


October, 1862. October, 1863. 
Old consolidated debt 63,954,484 peace 52,932,369 
New “ 1,964,171,951  .... 2,061,789,394 
Floating debt 413,285,075 owe 349,820,638 
Lombardo- Venetian debt 70,391,839 aaee 67,958,557 
Reserved for indemnities..........ses00. 14,915,292 wecate 15,335,007 


Total in florins 2,526,718,641 ....  2,547,835,965 


Or, at 10 florins to the pound sterling rae ‘a ‘ 
which is now the par of exchange... ; t £ 262,671,866 coon £6 266,188,006 


IlI.—Beteivm. 


By a return of 1865 the total debt created by Belgium would appear 
to be £35,399,543. Of this amount, however, £11,030,094 has been 
paid off, leaving in existence £24,369,449. To this must be added 
£45,862 of rentes, created by virtue of a royal decree of 8th December, 
1814, which, at 3 per cent., would represent a capital of £1,528,723. 

The entire debt of Belgium may, therefore, be stated in round num- 
bers at £26,000,000, the annual charge on which, for interest and sinking 
fund, amounts to between £1,200,000 and £1,300,000. A very large 
proportion of this debt has been contracted to meet expenditures of a 
reproductive character. This debt is being gradually reduced by sink- 
ing funds and the application of the annual surplus revenue, 

There is no floating debt. 
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The last official statement of the items of liability now accessible, is 
dated as far back as 1st of May, 1861, and is as follows :— 


Nominal capital 
Year. Description of Dedt. existing in 1861, 
Francs, 
Part of the debt of the Netherlands eek ae 
“ “ a“ 220,105,632 
1836. .For canals, railways, and roads 16,016,000 
1838. . Railways, originally 50,850,800 franes.... 30,775,333 
War indemnity, originally 7,624,000 francs 
1842. .Income of 300,000 francs to City of Brussels 6,000,000 
1844..Conversion of the 5 per cent. bonds a | 71.767,682 
1832 and Treasury bonds iit 
1844. .Repayment to Holland on a nominal capi- 14.577,500 
tal of 169,312,000 francs, at 24 per cent. itil 
.-Conversion of the 5 per cent. loans of 
1840, 1842, and of 1848, and of Trea- +} 150,433,700 
sury bonds 
. Conversion of the 5 per cent. loan in 1852 
for public works of 45,000,000 francs. 


Issue 


Price. Interest, 


t 68,879,000 


655,486,047 
Equivalent to £26,219,442, or $131,097,000. 


IV.—Brazi. 


The following is the present position of the foreign debt of this 
empire :— 


Loans at 5 per cent. of 1839 and 1859........ oee6saewes £ 694,900 
“ 4} “1852, 1858, and 1860............ 3,399,000 
“ 44 “ 1863, of £3,300,000 

Re ecee 3,817,500 
“ 5 «& 1865, of $5,000,000 6,756,750 


Total Geb, 1866....cisccccccccees ‘ininienanath £ 14,668,150 


V.—Cuaitt. 


The following public debt of this Republic was in the following posi- 
tion at the close of 1865 :— 


Originally Reduced by Sink- 
issued, ing Fund to 


6 per | cent. stock, 1822........ £ 1,000,000 a £ 272,000 
3 756,500 ; 479,000 
4, “ 1,554,800 aa 1,449,000 

as - 450,000 ‘ 450,000 


£ 3,761,300 .. £ 2,650,000 


The internal debt of Chili is now about £400,000. 


The interest on the first two items in the statement of debt given 
above, is payable, half yearly, on 30th March and 30th September, at 
Messrs, Barings, 
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The original Chilian loan, known in England as the six per cents., was 
contracted in London in 1822, with Messrs. Hutterr Broruers, for the 
sum of £1,000,000, and the principal revenues of the State were pledged 
as security. The first two dividends on the original loan were deducted 
in the contract, and none were paid from September, 1826, to 1842. 


In 1842 an arrangement was effected through the Committee of 
Spanish American Bondholders, by which the Government of Chili 
consented to resume the payment of the interest on the six per cent. 
debt that was unredeemed, and which amounted to about £934,000, 
and to the capitalization of the arrears of interest, which were taken at 
£756,000. 


VI.—Denmark. 


The foreign debt of this country stands at present, in round numbers, 


as follows :— 
Originally Now out- 
desued. standing. 
5 per cent. stock, 1822............ £ 3,000,000 .. All redeemed. 
3 per cent. stock, 1825.......ccesee 4,840,000 ais £ 2,143,000 
5 por cent. stock, 1849 800,000 .. All redeemed. 
5 per cent. stock, 1850 800,000 -. All redeemed. 
4 per cent. 400,000... 380,000 
4 per cent. 560,000 ee 560,000 
5 per cent. 1,200,000 oe 4,181,300 
5 per cent. debentures, 1864 728,000 ne 685,000 


WOR snccpdidan es £ 12,328,000 ..  £ 4,949,300 


The history of the above loans is rather intricate, owing to the nume- 
rous instances of absolute redemption and conversion, The first loan 
raised in the United Kingdom for Denmark was in 1822, when stock 
was created to the extent of £3,000,000, at 774 per cent., bearing 
interest at 5 per cent., redeemable at the option of the king at par. In 
1825 a new loan, at 3 per cent., was raised to pay off the unredeemed 
part of the above loan, amounting to £1,330,000. The original amount 
of the new loan was £4,840,000, the issue price of which was fixed at 
£75. Nearly one-third of the stock, however, was reserved by the 
Danish sovereign to be sold at his pleasure. 


The securities given to the bondholders for the repayment of this 
loan were :—The total revenues arising from the Sound dues, the mort- 
gage securities for moneys advanced to the West India proprietors, and 
the net revenues of several islands belonging to the Danish Government. 
The bonds which represent this debt are known in London as the three 
per cents., and the interest due upon them is payable by coupon, at 
Messrs, Roruscuitps’, 31st March and 30th September. 


In 1849 another loan was contracted for £800,000, but only a part of 
it was taken in London by Messrs. C. J. Hampro and Son, to the 
amount of £150,000, The price at which it was issued was 86 per 
cent., and the interest 5 per cent. One-half the amount was taken by 
the Bank of Copenhagen. The sinking fund was one per cent. 
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VIL—France. 


On the 1st January, 1864, the nominal capital of the consolidated 
debt of this country stood thus :— 


7 
Annual charge, 
Francs, 
39,319,394 
472,386 
342,911,185 
382,702,965 


£ 15,308,000 


Nominal capital. 
Francs. 
873,764,311 
11,809,650 
11,430,372,833 


Number of 
Fundholders, 


4} per cents, 1852 191,988 
4 “ “ 


3 “ 


Total..... 12,315,946,794 


Equivalent to... £ 492,264,000 
The interest on the 44 per cent. stock is payable half yearly at the 
Imperial Treasury, Paris, on the 22d March and the 22d September; 
that on the 3 per cent, stock on the 22d June and the 22d December, 
The 4 per cent. stock is not dealt in in the English market. 
The following table represents the principal of the debt of France, 
and its growth during the present reign :— 


Ist January, 1851, to 
7 1852, to 
1853, to 

1854, to 

1855, to 

1856, to 

1857, to 

1858, to 

1859, to 

1860, to 

1861, to 

1862, to 

1863, to 


Francs. 
5,345,637,360 
5,516,194,600 
5,577,504,580 
5,669,655,010 
6,082,877,850 
7,558,040,820 
8,031,992,460 
8.422,096,770 
8,593, 288,150 
9,334,012,000 
9,718,276,850 
9,924,874,210 

12,080, 235,180 


£ 213,825,490 
220,647,780 
223,100,180 
226,786,200 
243,315,110 
302,321,630 
321,279,690 
336,883,870 
343,731,520 
373,360,480 
388,767,070 
396,994,960 
483,209,400 


1864, to 12,315,946,794  .. 492,637,868 


1.0 
1,1 
11 
11 
1,2 
1,5 
1,6 


06,395,000 
1,684,415,000 
1,718,655,000 
1,866,800,000 
1,943,835,000 
1,984,970,000 
2,416,045,000 
2,463,185,000 


This table shows that in the thirteen years ending 1864, the debt of 
France increased £278,812,378, or at the average rate of £21,447,106 
per annum, This period includes the dates of the Russian, Austrian, 
and Mexican wars, which must, of course, have tended greatly to 
increase the indebtedness of the empire, in proof of which we give 
below a statement taken from the Presse, which estimates the cost of 
the wars of the second empire at £91,840,000. If this sum be subtracted 
from the gross increase of the national debt since 1851, as given above, 
a balance of about £187,000,000 appears, which represents the increase 
in thirteen years, from 1851 to 1864, irrespective of the special 
expenditure incurred by war. The average ordinary rate of increase 
will, therefore, appear to be upward of £14,000,000 per annum. 

In the half century from 1814 to 1864 the debt rose from £50,646,108 
to £492,637,868, the debt created in that period amounting, 
therefore, to £441,991,760, averaging £8,839,835 per annum. The 
annual charge has not been published, excepting in estimate, to a later 
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date than 1861, for which year it amounted to £23,225,050 against 
£2,532, an in 1814, The charge has, therefore, increseed i in forty-seven 
years by £ 20,692,746, or by upward of £440,000 per annum on an 
average. 

Of late years war and war loans have been of such constant occur- 
rence, as shown below, that it would be probably fallacious to include 
them in any estimate of the ability of the country to bear its own debt. 
In proof of this it is estimated by the Presse that wars, since the acces- 
sion of Napoteon III, have cost France upward of £90,000,000, viz :— 


Crimean war....... aia ash aaa a acne Gace, horace acai £ 53,920,000 
Ttalian Wa ...0..cceee rere re occcecccecoe 13,800,000 
Chinese war 6,640,000 
Occupation of Romg........ A60:06.000s-008.08 eee 2,000,000 

= Syria . 1,120,000 

ag Mexico (to end of 1863) 10,800,000 
Supplementary expenditure ............000- 3,560,000 


£ 91,840,000 


VIII.—Mexico. 


The following is a statement of the position of the European debt of 
this empire, Ist August, 1865 :— 


EXTERNAL DEBT. 

Annual 

charge. 

as eee es et amor pe aati... koma 

Three per cent. stock, created 1864, for settlement of ‘ 
overdue coupons of old loan 4,864,600 .. 145,944 

Six per cent. Anglo-French loan of 1864 12,365,000 .. 741,900 

Six per cent. lottery loan of 1865 10,000,000 

Interest, £600,000; Lottery Prizes, £120,000; Sink- 970.000 
ing Fund, £250,000 ............. Sereiscwaiess as ' 


Capital. 


Total of European loans ............. . -£ 37,471,450 ..£2,165,094 


In addition to this total, Mexico has further liabilities, of which the 
following is an estimate at the above date :— 


INTERNAL DEBT. 
Annual 
charge. 
Six per cent £7,000,000 .. £420,000 
ree a of foreigners, bearing interest at 7: 6,000,000 .. 360,000 
Amount due to French government for war expenses / 

at 3ist March, 1865............ ee { 13,000,000 


Capital. 


Annual payment to "France on account of war cx- 1.000.000 
penses, as per Paris convention of 1864...... ee 


Total... .cccrccscccsccscsccccccccsccs 90,000,000 ..£1,780,000 
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The total debt of Mexico may, therefore, be estimated thus :— 


tal, Annual 
Captts charge, 


European debt £ 37,470,000 £ 2,165,100 
Internal debt, and other liabilities 26,000,000 1,780,000 


—_——_. 


£63,470,000  £3,945,100 


IX.—Prussia. 


The facts and figures given below refer solely to the period prior to the 
war with Austria, and other German States of the “Bund” in 1866, 
The result of this war to Prussia will be a considerable increase of terri- 
tory and population, and consequently of revenue and trade. Up tothe 
present time it is announced officially that the recent war will entail no 
additional debt. 


The public debt of the Prussian kingdom was officially stated as fol- 
lows for the year 1864 :— 


PUBLIC DEBT NOT BEARING INTEREST. 
Thaler, 
Paper currency 
Unclaimed provincial stock 


Total not bearing interest 16,316,082 
Add debt bearing interest........ccevccccccccces +. 261,361,969 


Total public debt, 1866 277,678,051 
Equivalent to £41,651,708 sterling. 


This statement does not include the capital represented by cer- 
tain rentes, which is estimated to be 4,253,259 thalers, or about 
£637,988. 

Since the publication of this account of the public debt two loans 
have been raised, one of 17,000,000 thalers, in 1864, and a second of 
10,000,000 thalers, in 1865. These must be included in estimating the 
present position of the public debt of the kingdom, 


X.—Rvssia, 


It is not always possible to obtain a reliable statement of the true 
position of the finances of this empire, as only such information is pub- 
lished as the government may think fit to sanction, In 1863 the total 
liability of Russia was returned as follows :— 
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DEBT BEARING INTEREST. 

Silver rubles, 
Terminable debt........... . Seeeeeseaws Muessuee . 52,600,000 
Perpetual...... COCO COSCO Res ed eeconseresecooeoses 166,777,400 
PE cc cccdaconccavasnnnarened bediaksineamane 148,255,878 
Repayment of certain small loans 3,241,652 
Loans from Treasury 5,072,492 
Bank notes, payable in coin (interest, 4 per cent.)...... 47,640,000 
Treasury bonds 138,000,000 
Perpetual 6 per cent. debt, redeemable at par........ -. 49,957,114 
Be OP US Scchansecsncenscescnssuacese ooecoce 147,500,976 


759,045,512 


£120,182,206 


Bills of credit .-+- 585,100,587 
Treasury bonds ....... . ietmese-eaem pneatee aicpeene ale 189,000,000 


eoseee 774,100,587 


Or, in sterling, about.... ..... $:60'6.6.06-6:6.06.6-0:06e0R mage aD 


Including the floating debt, the total liability of the empire in 1863 
would be, therefore, 1,533,146,100 silver rubles, or about £242,748,132. 

A sum of 20,580,109 silver rubles, however, may be deducted from 
the floating debt, as that amount was disposed of by government in tem- 
porary returnable loans to serfs set at liberty on the recent abolition of 
serfdom. 

The bills of credit, or, as they are termed otherwise, credit notes, 
form, it will be seen, the largest item of outstanding securities. They 
are a kind of paper money, payable on presentation, circulating without 
interest, and are nominally guaranteed by the reserve of precious metals 
deposited in the fortress of St. Petersburg, and by all the banks of the 
empire, which were consolidated into a State bank by imperial decree in 
1859. Their united capital is now estimated to amount to nearly 
£14,000,000. Series of treasury bills are issued from time to time, 
according to the necessities of the State, bearing 43 per cent. interest, 
and payable at eight years’ date. These are issued in series of three 
millions of silver rubles, 
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The Loan Acts of Congress. 


THE LOAN ACTS OF CONGRESS. 


For the information of bankers and capitalists, we have published in 
one volume octavo all the Loan Acts of Congress during the past twenty- 
six years, from 1841, to March, 1867 (thirty-six in number), The price 
of this octavo volume is two dollars. 


We now annex a synopsis of the various acts from March, 1841, to 
March, 1865, as a handy reference by those who wish to ascertain the 
peculiar features of each law, without the labor of reading the whole. 


ACTS OF JULY 21, 1841, AND apRIL 15, 1842. 


Authorized a loan of $12,000,000, bearing interest at a rate not 
exceeding 6 per cent. per annum, and reimbursable at the will of the 
Secretary, after six months’ notice, or at any time after three years from 
the Ist of January, 1842. 


The Act of April 15, 1842, authorized the loan of an additional sum 
of $5,000,000, and made the amount obtained on the loan after the 
passage of this act, reimbursable after six months’ notice, or at any time, 
not exceeding twenty years, from the first day of January, 1843, This 
loan was made for the purpose of redeeming outstanding Treasury notes, 
and to defray any of the public expenses. 


ACT OF JAN. 28, 1847, 


Authorized the issue of $23,000,000 in Treasury notes, bearing interest 
at a rate not exceeding 6 per cent. per annum, with authority to borrow 
any portion of the amount, and issue bonds therefor, bearing interest at 
a rate not exceeding 6 per cent., and redeemable after the 31st of 
December, 1867. The 13th section authorized the funding of these 
notes into bonds of the same description. The act limited the amount 
to be borrowed or issued in Treasury notes and funded as aforesaid to 
$23,000,000, but authorized the funding of Treasury notes issued under 
former acts beyond that amount. The excess of the $23,000,000 is 
made up of Treasury notes funded under the 14th section. 


ACT OF MARCH 31, 1848. 


Authorized a loan of $16,000,000, bearing interest at a rate not 
exceeding 6 per cent. per annum, and reimbursable at any time after 
twenty years from 1st July, 1848, Authority was given the Secretary 
to purchase the stock at any time. 

42 
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ACT OF SEPT. 9, 1850. 


Authorized the issue of $10,000,000 in bonds, bearing 5 per cent, 
interest, and redeemable at the end of fourteen years, to indemnify the 
State of Texas for her relinquishment of all claims upon the United States 
for liability of the debts of Texas, and for compensation for the surrender 
to the United States of her ships, forts, arsenals, custom-houses, &e., 
which became the property of the United States at the time of annexa. 
tion. 

OLD FUNDED AND UNFUNDED DEBT. 


Consisting of unclaimed dividends upon stocks issued before the year 
1800 and those issued during the war of 1812. ‘ 


ACTS PRIOR TO 1857, 


Different issues of Treasury notes. 


ACT OF DEC. 23, 1857. 


Authorized an issue of $20,000,000 in Treasury notes, bearing interest 
at a rate not exceeding 6 per cent. per annum, and receivable in payment 
of all public dues, and to be redeemed after the expiration of one year 
from the date of said notes. 


ACT OF JUNE 14, 1858. 


Authorized a loan of $20,000,000, bearing interest at a rate not 
exceeding 5 per cent. per annum, and reimbursable at the option of the 
government at any time after the expiration of fifteen years from the Ist 
of January, 1859. 


ACT OF JUNE 22, 1860. 


Authorized a loan of $21,000,000, bearing interest at a rate not 
exceeding 6 per cent. per annum, and reimbursable within a period not 
beyond twenty years, and not less than ten years, for the redemption of 
outstanding Treasury notes, and for no other purpose. 


ACT OF DEC. 17, 1860. 


Authorized an issue of $10,000,000 in Treasury notes, to be redeemed 
after the expiration of one year from the date of issue, and bearing such 
arate of interest as may Be offered by the lowest bidders. Authority 
was given to issue these notes in payment of warrants in favor.gf public 
creditors at their par value, bearing 6 per cent. interest per annum. 


ACT OF FEB. 8 1861. 


Authorized a loan of $25,000,000, bearing interest at a rate not 
exceeding 6 per cent. per annum, and reimbursable within a period not 
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beyond twenty years nor less than ten years. This loan was made for 
the payment of the current expenses, and was awarded to the most 
favorable bidders. 


ACT OF MARCH 2, 1861. 


Authorized a loan of $10,000,000, bearing interest at a rate not 
exceeding 6 per cent. per annum, and reimbursable after the expiration 
of ten years from July 1, 1861. In case proposals for the loan were not 
acceptable, authority was given to issue the whole amount in Treasury 
notes, bearing interest at a rate not exceeding 6 per cent. per annum. 
Authority was also given to substitute Treasury notes for the whole or 
any part of the loans for which the Secretary was by law authorized to 
contract and issue bonds, at the time of the passage of this act, and such 
Treasury notes were to be made receivable in payment of all public dues, 
and redeemable at any time within two years from March 2, 1861. 


ACT OF MARCH 2, 1861. 


Authorizing an issue, should the Secretary of the Treasury deem it 
expedient, of $2,800,000 in coupon bonds, bearing interest at the rate of 
6 per cent. per annum, and redeemable in twenty years, for the payment 
of expenses incurred by the Territories of Washington and Oregon in the 
suppression of Indian hostilities during the years 1855-56. 


ACTS OF JULY 17, 1861, anp avcaust 5, 1861. 


Authorized a loan of $250,000,000, for which could be issued :— 


1, Bonds bearing interest at a rate not exceeding 7 per cent. per 
annum, irredeemable for twenty years, and after that redeemable at the 
pleasure of the United States. 

2. Treasury notes bearing interest at the rate of 7-30 per cent. per 
annum (see act June 30, 1864) payable three years after date, to be 
issued in such proportions of each as the Secretary may deem advisable, 
and 

3. United States notes, without interest, payable on demand, and 
receivable in payment of public dues, to the extent of $50,000,000. 
Increased $10,000,000, Feb. 12, and made legal tender, March 17, 1862. 

The supplementary Act of August 5, 1861, authorized an issue of 
bonds bearing 6 per cent. interest per annum, and payable at the plea- 
sure of the United States after twenty years from date, which may be 
issued in exchange for 7-30 Treasury notes; but no such bonds to be 
issued for a less sum than $500 (see Act of June 30, 1864), and the 
whole amount of such bonds not to exceed the whole amount of 7-30 
notes issued. 


ACT OF FEB. 12, 1862. 


Authorized the issue of $10,000,000 notes payable on demand, in 
addition to $50,000,000 authorized, July 17 and August 5, 1861. 
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ACT OF FEB. 25, 1862. 


Authorized the issue of $150,000,000 in legal-tender United States 
notes, $50,000,000 of which to be in lieu of demand notes issued under 
the Act of July 17, 1861. 

(The Act of July 11, 1862, authorized a further issue of $150,000,000 
legal-tender notes, $35,000,000 of which might be in denominations less 
than $5, and $50,000,000 to be reserved to pay temporary loans 
promptly.) 

The resolution of Congress, Jan. 17, 1863, authorized a further issue 
of $100,000,000 United States notes for the immediate payment of the 
Army and Navy. (See Act of March 3, 1863.) 

The Act of March 3, 1863, authorized a further issue of $150,000,000 
United States notes, and a still further issue of $150,000,000 of United 
States notes, including the $100,000,000 authorized by the joint resolu- 
tion of Congress, January 17, 1863. 

The Act of June 30, 1864, authorized the Secretary to issue and hold 
in reserve $50,000,000 United States notes, to be used only for the 
prompt payment of temporary loan deposits. 

It also limited the amount of United States notes to $450,000,000. 
(See Act.) 

Also $500,000,000 in six per cent. bonds, redeemable after five years, 
and payable twenty years from date, which may be exchanged for 
United States notes. 

(This amount was increased by the Act of March 3, 1864, $11,000,000, 
and by Act of January 28, 1865, $4,000,000. See those Acts.) 

And a temporary loan of $25,000,000 in United States notes, for not 
less than 30 days, payable after ten days’ notice, at 5 per cent. interest. 
Interest increased June 30, 1864, to 6 per cent. 

(The amount was increased to $50,000,000 by the Act of March 17, 
1862, to $100,000,000 by the Act of July 11, 1862, and to $150,000,000 
by the Act of June 30, 1864. See those Acts.) 


Treasury Notes may be destroyed and replaced. 


This Act authorized the Secretary to redeem and destroy any Treasury 
notes or United States notes heretofore issued, and substitute in lieu 
thereof an equal amount of Treasury notes, authorized by this Act, or 
of other United States notes: Provided that the total amount of bonds 
and Treasury notes authorized by the first and second sections of this 
Act, shall not exceed $400,000,000 in addition to the amounts hereto- 
fore issued. 


Issue of United States Notes Limited. 


Nor shall the total amount of United States notes issued or to be 
issued ever exceed $400,000,000, and such additional sum not exceeding 
$50,000,000, as may be temporarily required for the redemption of tem- 
porary loans, (See Act of Feb, 25, 1862.) 
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Interest-bearing Treasury Notes not Legal Tender in certain cases. 


Nor shall any -interest-bearing Treasury notes issued under this Act 
be a legal tender in payment or redemption of any notes issued by any 
bank. 


Refers to Ten-Forties. 


It also authorized the issue of bonds bearing semi-annual interest in 
lieu of all bonds heretofore issued bearing annual interest ; 


Refers to Seven-Thirties. 


And to issue in exchange for the 7-30 notes of 1861, bonds of all the 
denominations in which such notes were issued, and provided that the 
interest on the 7-30 notes of 1861 after maturity shall be paid in lawful 
money, and that they may be exchanged for bonds at any time within 
three months from the date of notice of redemption by the Secretary, 
after which the interest on the Treasury notes shall cease, * 


* Refers to Act of March 3, 1864. 


That portion of the Act of March 3, 1864, limiting the loan authorized 
therein to the current fiscal year, is repealed; and 


Refers to Act of March 3, 1863. 


The authority to issue bonds or notes conferred by the first section of 
the Act of March 3, 1863, shall cease on and after the passage of this 
Act, except so far as it may affect $75,000,000 already advertised. 


Refers to Temporary Loans. 


It also authorized the receipt of United States notes, and the notes of 
National Banks, on deposit as temporary loans, with interest not 
exceeding 6 per cent., and the amount which may be received as tem- 
porary loans shall not exceed $150,000,000; and the Secretary may 
increase the interest on deposits at less than 6 per cent. to that rate, or 
on ten days’ notice to depositors, may diminish the rate of interest. It 
also authorized the Secretary to issue and hold in reserve, for payment 
of such temporary loan deposits, United States notes not exceeding 
$50,000,000, to be used only when needed for the prompt payment of 
such deposits, and to be withdrawn and placed in reserve as the amount 
of temporary loan deposits increase. 


Refers to Five-Twenties. 


It also declares that all bonds heretofore issued bearing the signature 
of the Register shall have the same force, effect, and validity as if signed 
by the Treasurer. 
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Refers to Ten-Forties, 


And all bonds bearing the signature of the Register erroneously 
described as “ Treasurer of the United States,” shall have the same force, 
effect, and validity, as if his official designation had been correctly stated. 


Exchange of Registered for Coupon Bonds. 


It also authorized the issue of Registered bonds of all the loans, in 
exchange for Coupon bonds of the same loan ; 


Refers to Mutilated Bonds. 


And for all mutilated, defaced, or indorsed coupon or other bonds 
presented to the department, the Secretary is authorized to issue, in sub- 
stitution therefor, other bonds of like or equivalent issues, 


All Govern:nent Obligations exempt from Taxation. 


This Act exempts all bonds, Treasury notes, and other obligations ot 
the United States from taxation, by or under State or municipal 
authority. 


ACT OF JULY 2, 1864. 


Supplementary to the Act of July 1, 1862 [which sec]. 


ACT OF JAN. 21, 1865. 


Authorized the issue of Treasury notes of the description and charac- 
ter of those authorized by the 2d section of the Act of June 30, 1864; in 
lieu of any bonds authorized by the 1st section of said Act that may 
remain unsold at the date of this Act; Provided that the whole amount 
of bonds authorized by the Ist section of said Act of June 30, 1864, and 
Treasury notes issued and to be issued in lieu thereof, shall not exceed 
the sum of $400,000,000 (amount issued entered against the Act of 
June 30, 1864). 


Old Five-Twenties. 


This Act also authorized the sale of any bonds known as 5-20’s of the 
Act of Feb. 25, 1862 (old 5-20’s) remaining unsold to an amount not 
exceeding $400,000,000 in the United States or Europe. (See Act 
Feb. 25, 1862.) 

ACT OF MARCH 3, 1865. 


Authorized a loan of $600,000,000, for which could be issued bonds 
— at any period not more than forty years from date of issue, or 
e made redeemable at the pleasure of the Government at or after any 
period not less than five nor more than forty years from date; or be 
made redeemable and payable as aforesaid, as may be expressed upon 
their face ; 
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And Treasury notes which may be made convertible into any bonds 
authorized by this Act, and may be of any denomination, not less than 
$50, and bear such dates and be made redeemable or payable at such 

eriods as the Secretary may deem expedient. The interest on the 
bonds shall be made payable semi-annually, and the interest on the 
Treasury notes may be made payable semi-annually or annually, or at 
maturity ; and the principal or interest, or both, may be made payable 
jn coin or other lawful money: Provided, that the rate of interest on any 
such bonds or Treasury notes, when payable in coin, shall not exceed 
six per centum per annum, and when not payable in coin, shall not 
exceed seven-thirty(7-30) per centum per annum, and the rate and char- 
acter of interest shall be expressed on all such bonds or Treasury notes ; 

And any Treasury notes or other obligations bearing interest, issued 
under any Act of Congress, may at the discretion of the Secretary, and 
with the consent of the holder, be converted into any description ot 
bonds authorized by this Act. And no bonds so authorized shall be 
considered a part of the amount of $600,000,000 hereinbefore authorized, 


Construction of the Act of June 30, 1864. 


It also provided that the Act of June 30, 1864, should be so construed 
as to authorize the issue of bonds of any description authorized by this 
Act. 

It also authorized the Secretary to dispose of any of the bonds or 
other obligations issued under this Act in the U.S., or elsewhere, in 
such manner and at such rates and under such conditions as he may 
think advisable, for coin or other lawful money of the U. S., or for any 
Treasury notes, Certificates of Indebtedness, or Certificates of Deposit, 
or other representatives of value which have been or may be issued under 
any Act of Congress ; and may at his discretion issue bonds or Treasury 
Notes authorized by this Act in payment of any requisitions for materials 
or supplies which shall have been made by the appropriate department 
or offices upon the Treasury, on receiving notice in writing through the 
department or office making the requisition, that the owner of the claim 
for which the requisition is issued, desires to subscribe for an amount or 
loan that will cover the amount of said requisition or any part thereof, 
All bonds or other obligations issued under this Act are exempted from 
State or municipal taxation. 


ACT OF MARCH 17, 1862. 


’ Authorized an increase of temporary loans of $25,000,000, not exceed- 
ing 5 per cent. (entered against Act of Feb. 25, 1862), and made the 
demand notes of July 17 and Aug. 5, 1861, legal tender. 


ACTS OF JULY 1, 1862, AND JuLY 2, 1864. 


Authorized the issue of bonds of the denomination of $1,000 each, 
running thirty years from their date, bearing six per cent, interest, pay- 
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able semi-annually in lawful money, to aid in the construction of the 
Pacific Railroad and Telegraph line. 

The Act requires the Secretary of the Treasury, upon the certificate 
of the Commissioners of the completion and equipment of forty con- 
secutive miles of said Railroad and Telegraph, to issue to said Company, 
bonds of the U. S., as described above, to the amount of sixteen of said 
bonds per mile, for such section of forty miles. The issue and delive 
of said bonds to the Company to constitute a first mortgage on the line, 
equipments, and all property of the Company, to secure the repayment 
of principal and interest to the United States. For 300 miles of the 
most mountainous and difficult of construction, the Secretary is required 
to issue forty-eight bonds per mile, and for another section between the 
Sierra Nevada and Rocky Mountains thirty-two bonds per mile, upon 
the completion and equipment of every twenty consecutive miles, 


ACT OF MARCH 1, 1862. 


Authorized an issue of Certificates of Indebtedness payable one year 
trom date, in settlement of Audited Claims against the Government. 
Interest 6 per cent. per annum, which, by the Act of March 3, 1863, 
was made payable in gold on those issued prior to March 4, 1863, and 
in lawful currency on those issued on and after that date. Amount not 
specified, 


ACT OF JuLY 11, 1862. 


Authorized an additional issue of $50,000,000 United States notes, 


And a further increase of $50,000,000 to Temporary Loan. (See 
Act Feb. 25, 1862, above.) 


ACT OF JULY 17, 1862. 


Authorized an issue of postage and other stamps of the fraetional 


arts of one dollar, receivable in payment of all dues, except customs, 
oon than $5, and exchangeable for United States in sums not less than 
$5. Amount of issue not specified. (See Acts of March 3, 1863, and 
June 30, 1864.) 


RESOLUTIONS OF CONGRESS, JAN. 17, 1863. 


Authorized the issue of $100,000,000 in United States notes for the 
immediate payment of the Army and Navy; such notes to be a part of 
the amount provided for in any bill hereafter passed by this Congress. 
The amount in this resolution is included in Act of Mareh 8, 1863. 
(Amount entered above against United States notes, Act of Feb. 25, 
1862.) 


ACT OF MARCH 3, 1863. 


Authorized a loan of $300,000,000 for this, and $600,000,000 for the 
next fiscal year, for which could be issued bonds running not less than 
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ten, nor more than forty years, principal and interest payable in coin, 
bearing interest at a rate not exceeding 6 per cent. per annum, payable 
on bonds not exceeding $100 annually, and on all others semi-annually ; 
(See Act of June 30, 1864.) 


And Treasury notes (to the amount of $400,000,000) not exceeding 
three years to run, with interest not over 6 per cent., principal and inter- 
est payable in lawful money, which may be made a legal tender for their 
face value, excluding interest, or convertible into United States notes ; 


And a further issue of $150,000,000 United States notes for the pur- 
pose of converting the Treasury notes which may be issued under this 
Act, and for no other purpose ; 


And a further issue, if necessary, for the payment of the Army and 
Navy, and other creditors of the Government, of $150,000,000 in 
United States notes, which amount includes the $100,000,000 authorized 
by the joint resolution of Congress Jan. 17, 1863, (Entered against 
Act of Feb. 25, 1862, which see.) 


The whole amount of bonds, Treasury notes, and United States notes 
issued under this Act, not to exceed the sum of $900,000,000. 


And an issue not exceeding $50,000,000 in fractional currency (in 
lieu of postage and other stamps), exchangeable for United States notes 
in sums not less than three dollars, and receivable for any dues to the 
United States less than $5, except duties on imports. 


The whole amount issued, including postage and other stamps issued 
as currency, not to exceed $50,000,000. Authority was given to prepare 
it in the Treasury Department, under the supervision of the Secretary. 
(See Acts July 17, 1862, and June 30, 1864.) 


ACT OF MARCH 3, 1864, SUPPLEMENTARY TO THE ACT OF MARCH 3, 1863. 


Authorized a loan not exceeding $200,000,000 (in lieu of so much of 
the loan authorized by the Act of March 3, 1863) during the current 
fiscal year (see Act of June 30, 1864), for which could be issued 
bonds bearing date March 1, 1864, or any subsequent period, redeema- 
ble after any period not less than five, and payable at any period riot 
more than forty years from date, in coin, bearing interest not exceeding 
6 per cent. per annum, payable on bonds not over $100 annually, and 
all other bonds semi-annually, in coin (see Act June 30, 1864), which 
the Secretary was authorized to dispose of at any time, on such terms as 
he may deem most advisable, for United States notes, Treasury notes, 
Certificates of Indebtedness, or Certificates of Deposit. All bonds 
issued under this Act are exempt from taxation by or under state or 
municipal authority. The cost of preparation, issue, and negotiation, 
not to exceed 4 of one per cent. on the amount of bonds issued. 


Section 2d authorized the issue of an additional amount of 5-20 bonds 
of the Act of Feb. 25, 1862, not exceeding $11,000,000, to cover the 
subscriptions made in excess of the amount authorized by that Act. 
(See Act Feb. 25, 1862.) 
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ACT JUNE 30, 1864. 


Authorized the issue of $400,000,000 in bonds bearing interest not 
exceeding 6 per cent. per annum, payable semi-annually in coin, redeem- 
able at the pleasure of the Government after any period not less than 
five, nor more than thirty years, or if deemed expedient, made payable 
at any period not more than forty years from date; and the Secretary 
may dispose of such bonds, and of any bonds commonly known as five- 
twenties remaining unsold (see Act of Feb. 25, 1862) in the United 
States or Europe, at any time, on such terms as he may deem most 
advisable, for lawful money of the United States, Treasury notes, Cer- 
tificates of Indebtedness, or Certificates of Deposit, issued any Act of 
Congress, (Construed by Act of March 3, 1855, which see.) 


Section 2d authorized the issue of $200,000,000 in Treasury notes, in 
lieu of the same amount of bonds authorized by the first section of this 
Act, of any denomination not less than $10, and payable at any time not 
exceeding three years from date, or redeemable at any time after 
three years from date, bearing not more than 7 and 30-100 per cent. 
interest, payable in lawful money at maturity, or at the discretion 
of the Secretary, semi-annually; and such of them as shall be 
made payable, principal and interest, at maturity, shall be a legal tender 
to the same extent as the United States notes for their face value, 
excluding interest ; and any Treasury note issued under this Act may be 
made convertible into any bonds issued under this Act. (The Act of 
January 28, 1865, authorized an additional issue of interest-bearing 
Treasury notes, in lieu of an equal amount of bonds authorized by the 
1st section which remain unsold at date of said Act. (See Act.) 


Section 5 authorized the Secretary to issue notes of the fractional 
parts of one dollar, and provide for their receipt in payment of debts 
due to the United States, except for customs, in such sums, not over $5, 
as he may think expedient. The whole amount of fractional currency 
authorized, including what has already been issued, not to exceed 
$50,000,000. 
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NEW YORK WEEKLY BANK RETURNS. 


Loans, Specie, Legal Tenders, Circulation, and Deposits, of the 
Banks of New York City, each week in the year 1867 :— 


Loans Legal 
and Discounts. Tenders, 


1867, Jan. 5.......... $ 257,852,460 Ph 12,794, 792 ies 65,026,121 a oeameer of 202.538. 564 
1867, Jan. 1! --- 258,935,488 14,613,477 . 63.2 "ea 33 .. 202.517.608 
1867, Jan. 18 255, +» 15,365, 207 “ 386 .. -. 201,200,115 
1867, Jan. 26 251,674, -- 16,014,007 .. 68, 4 29, O09 32. yy "198 «+ 197,952,076 


1867, 5 251 264.3 ++ 16,332, 954 -- G5.944,542 .. 82 a 5,347 .. 200,511,596 
1867, Feb. a . -- 67,628,992 .. 39 +» 198,241,885 
1867, . +e eee Doe 5 : -- 64,6429 oe 32,956,309 «. 196,072,292 
1867, Feb. 28......... 3 +» 138,513,456 .. 683,153,895 .. 38,006,141 .. 198,420,347 
1867, Mch. 260, 166, 436 .. 11,579,381 .. 63,014,195 .. 33,294,433 .. 198,018,194 
1867, Mch. 262,141,458 .. 10,868,182 .. 523. -- 83,409,811 .. 200,283,527 
1867, Mch. 16 263,072,972 .. 9,965,722 .. 63 I .. 83.490,686 .. 197,958,804 
1867, Mech. 25 259,400,315 .. 145,913 .. 60,904: 958 |. 88,519,401 .. 192,375 615 
1867, Mch. 5 255,282,364 .. - 62,459,511 .. 33,669,195 .. 188,490,250 
1867, i 254,47 0,027 «» 8158813 .. 59,021,775 .. 388,774,573 .. 183,861,269 
1867, T18......5.. SBMS .. & 9 .. 60,202,515 .. 83,702,047 .. 182,861,236 
1867, April 20......... 247,561,731 .. ; 5 .. 64,096,916 .. 33,648,571 .. 184,090,256 
1867, April 27 2 * 2. 7,404,304: - 67,920,851 .. 83,601,285 .. 187,674,341 
1867, May 4 SOSTT55S 2. 9,90217T .. TOSSTA0T .. 83,571,747 .. 195,729,072 
1867, May 11......... 253.6 +. 14,959,590 .. 67,996,639 .. 33,595,869 .. 200,342,832 
1867, May 18... . O7.961,874 .. 15,567,252 .. 63,828501 .. 33,632,301 .. 201.436,854 
1867, May 25... «+ 256,091,805 .. 14,053,667 .. 60,562,440 .. 383,697,253 .. 193, 613, 345 

1867, June 1......... 252,791,514 .. 14.617,060 .. 53,459,827 .. 33,747,039 

1867, June 8......... 250,477,298 .. 15,699,088 .. 55,923,107 .. 83,719,088 . 730, 

1867, June 15... ++ 246,228.465 .. 12,656,389 .. 57,924,294 .. 33,707,109 .. 150; '317, 763 
1867, June 22... -- 243,640477 .. 9,399.585 .. 62,816,192 .. 33,633,171 .. 179,477,170 
1867, June 29 242,547,954 .. 7,768,996 .. 70,174,755 2. 83,542,560 .. 186,213,257 
1867, July 6.... .... 246,861,237 : -» TII96472 .. 33,669,397 .. 191,524,312 
1867, July 18......... 247,913,009 .. 12,715, -- 72,495,708 .. 83,658,869 .. 197,872,063 
1867, July 20 249,580,255 .. 11,197,700 .. 73441301 .. 33,574.948 .. 199,435,952 
1867, July 2 251,243,530 .. 8,785,094 .. 74,605,840 .. 33,596,859 .. 200,608,886 
1867, Aug. 254,940,016 .. 6,461,949 .. 75,098,762 .. 83,559,117 .. 201,153,754 
1867, Aug. 253. 240...  5311,99T .. 76,047,481 .. 33,565,273 .. 199,408,705 
1867, Aug. ‘ +» 5,920,557 .. 69,473,793 .. 33,669,757 .. 194,046,591 
1867, Aug 250, 7,677 .. 6,028,585 .. 64,960,080 .. 33,736,249 .. 188,744,101 
13867, Aug. 247,877,662 .. 7,271,595 .. 67,982,571 .. 33.715,128 .. 190,892,315 
1867, Sept. 250,224,560 .. 7,967,619 .. 69.657445 .. 33,708,172 .. 195,182,114 
1867, Sept. 14 254,160,587 ..  S1S4,946 .. 65.176.903 .. 84,015,228 .. 193,086,775 
1867, Sept. 21......... 254,794,067 .. S617498 .. 57,709,885 .. 84,056,442 .. 185,603,939 
1867, Sept. 2 251,918,751 .. 9,496,163 .. 55.991,526 .. 34,147,269 .. 181,439,410 
1867, Oct. 247,934,369 .. 9,868,603 .. 56,853,585 .. 34,025,581 .. 178,477,422 
1867, Oct. eee -» 247,933,183 .. 9,608,771... 56,114,922 .. 84,006.041 .. 177,185,634 
1867, Oct. eee -. 247,553,911 .. 7,319,010 .. 54,345,832 .. 34057450 .. 173488375 
1867, Oct. eee -- 246,510,718 .. 6,161,164 .. 56,381,943 .. 33,959,080 .. 3,064,123 

1867, Nov. 2......... 247,227,488 .. S,974.585 .. 57,396,067 .. $4,037,076 

Nov. oe oo SITS 1T .. fe 816.984 .. 55,540,883 .. 34,069,903 

7, Nov. 16... -. 248489814 .. 1: 9 .. 54,829,650 .. 384,134,866 

Nov. 28. «» 249,343,049 .. ib 499,110 .. 51,121,911 .. 34,129,911 

Noy. 247,815,509 .. 16,572,890 .. 52,098,132 .. 84,080,792 

Dec. 247,450, eee «+ 15,805,254 .. 52,595,450 .. 84,092,202 

7, Dee. 14... +. $2468 +» 14,886,828 .. 54,954,308 .. 34,118,911 

/ 18,468,109 .. 58,311,482 ..  34.019,101 


Specie. Circulation. Deposits. 


1867, Dec. 98......... sisi 8 "2. 10,971,969 3: 60,657,932 3: 34134400 22 178:718,191 
1866, Dee. 259,354,761 .. 18,185,222 .. 63,000,687 .. 32,664,526 .. 200,811,290 
1865, Dec. 220,445,730 .. 15,331,769 .. 71,134,996 .. 17,990,689 .. 199,224,861 
1864, Dee. 199,444,969 .. 19,662,211 . wees we 8,288,882... 147,442,071 
1864, Jan. 2......... 174,714,465 .. 25,161,985 .. sees ee 6,108,881 2. 140,250,857 
1868, Jan, 8......... 178,810,000 .. 85,954,550 .. cee we 9,754,855 159,168,246 
1962, Jan. 154,415,826 .. 28,883,873 .. veces ee ~-8,586,186 .. 111,789,288 
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THE RAILROADS OF THE WORLD. 


Statement of the Length of the Railroads in the several Countries of the 
World, constructed and in actual Operation at the Close of the Year 
1866; with their Cost, the Area and Population of each Country and 
State where Railroads are in Operation, and the Ratio of Miles of 
Railway to the Square Mile, and to the Population, of each. 


Areaof Populat'n 
Country. 1860, 


Cost 
Unrirep States. Hiles. Cost. & 
ile. 


7, Mile of Railw'y 


F to Sy. Mile, 
Mile of Rail’, 
S to Pe nation® 


Sq. Mile. 
502 .. $ 18,242,285 .. $86315 .. 81,766 .. 628,279 .. 
659 .. 22,052,063 .. 88,446. 9,280 .. 326,073 .. 
-. 24,892,234 .. 41,864 .. 10,212 .. 915,098 . 
79,466,774 .. 59,704 .. 7,800 .. 1,231,066 .. 
4,858,799 .. 40,787 .. 1,306 .. 174,620 
24,370,018 .. 38,225 4,674 .. 460,147 .. 
152,570,769 .. 50,431 . 47,000 .. 8,8S0,735 . 
55,994,403 .. 61,913 .. 8,320 .. 672,035 . 
210,080,309 .. 52,087 46,000 .. 2,906,115 
os 5,606,864 87,279 . 2,120 .. 112,216 
Maryland & D. C -. 80,578,275 .. 58,501 . 11,184 .. 762,129 .. 
West Virginia > 24,978,843 .. 68,498 . 20,541 .. 349,698 . 
Kentucky ..........+. -s 22,892,122 .. 85,776 87,680 .. 1,155,684 . 
135,231,975 .. 389,789 .. 89,964 .. 2,839,511 
41,675,724 . 43,183 . 56,243 .. 749,118 . 
79,186,767 .. 35,802 .. 83,809 .. 1,850,428 
189,084,414 .. 42,791 . 55,405 .. 1,711,951 . 
40,081,360 .. 38,343 .. 58,924 .. 775,881 . 
12,450,000 .. 31,760 .. $8,531 .. 172,123 
45,480,000 .. 39,407 .. 55,045 .. 674,913 . 
51,357,077 .. 54,995 .. 67,880 .. 1,182,012 .. 
wie 9,750,000 .. 40,540 .. 78418 .. 107,206 .. 
Nebraska .. 12,500,000 .. 45,454... 76,928 .. 29941. 
California - 24,200,000 .. 75,272 .. 188982 .. 879,994 . 
500,000 .. 25,641 . 95,274 .. 52,465 
49,074,457 .. 35,275 .. 61,352 .. 1,246,381 .. io, ae 
20,020,310 20,485 . 50.704 .. 992,667 . .. 1,016 
25,207,977 .. 25,491 . 29,885 .. 703,812 - =a 
29,177,663 .. 20,301 . 52,009 .. 1,057,829 .. « 
8,868,000 .. 21,762 59,269 .. 140,489 .. -. 3 
P 21,010,982 .. 25,154. 50,722 .. 964,296 .. - 
Mississippi. ...... aes . 25,416994 .. 29,815... 47,156 .. 791,896 . .. 918 
Tennessee -- $4,185,215 .. 25,987 45,600 .. 1,109,801 .. S4.. S4l 
4,400,000 .. 43,562 . 52,198 .. 435,427 .. 273 .. 2,272 
13,627,654 .. 40,577 .. 46,431 .. 709,290 .. 188 .. 2,119 
$6,044 .. 237,504 .. 602,482 .. 495... 1,25T 
Territories........ a ‘ coos oo 1,248,416 .. 524,887 .. 


Total... .....-+ 96,896 $1,517,510,765 141,129 8,001,002 81,747,514 


i 
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Countries. Ailes. 


New Brunswick. 
Nova Scotia.... 
Mexico .. 


New Granada... 
British Guiana. . 


Argentine Rep.. 
Total..... 4,170 


British Isles.... 18,286 
France.......+++ 8,952 


Switzerland..... 
Italy....c00.ccee 
Austria 


N. Ger. States .. 
8. Ger. States... 
Belgium. 
Holland 
Denmark ...... 
Sweden 

Norway 

Russia 

Turk. in Europe, 
Turkey in Asia. 


Cape Colony.... 
Victoria........ 
New S. Wales... 
South Australia. 
New Zealand... 

2 


41... 


58,381 


United States.......... 
America. 


231 . 


+. 1,854,112,892 .. 


1,092 .. 
2,540 .. 


295 .. 


142 .. 
British India... 8,879 .. 


831 .. 
145 .. 
% .. 
16. 
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Cost 
er 
ile. 


$ 121,548,199 .. 
7,497,713 .. 
4,319,507 . 
4,000,000 . 
19,825,000 . 
827,000 

2,728,606 .. 
7,658,010 . 
5,090,000 .. 
101,257,444 .. 
4,602,000 .. 
2,924,706 .. 
19,562,943 .. 
11,550,000 .. 


$ 312,876,128 


$56,578 .. 
87,362 .. 
46,446 .. 
51,282 .. 
50,000 .. 
23,857 
$5,118 .. 
161,116 .. 
100,000 
233,689 
100,000 .. 
52,888 .. 
58,102 .. 
50,000 
$78,280 
«» $2,072,988,008 .. $156,028 .. 
150,749 .. 
96,861 .. 
97,314 .. 
83,333 .. 
92,590 .. 
T1471 .. 
129,784 .. 
88,727 .. 
88,727 .. 
108,025 .. 
95,863 
57,255 .. 
94.314 
55.555 
168,422 .. 
83,667 .. 
88,667 .. 
61,803 .. 
100,000 .. 
61,803 . 
100,000 .. 
66,667 .. 
89,286 .. 
254,500 . 
71,860 .. 
43,940 .. 
100,000 .. 
100,000 .. 
100,000 .. 


$ 94,447 


301,857,620 .. 
42,166,155 .. 
68,691,391 .. 
297,510,188 .. 
273,798,163 .. 
741,560,320 .. 
89,784,347 .. 
225,875,453 
172,410,677 .. 
67,171,204 .. 
16,885,950 .. 
96,520,947 .. 
2,416,642 .. 
458,525,734 
5,741,590 . 
4,811,014 .. 
208,838,517 .. 
10,140,000 .. 
2,280,580 . 
28,120,000 .. 
1,846,676 .. 
7,544,667 .. 
84,366,750 .. 
10,455 630 .. 
8,629,590 .. 
1,650,000 .. 
200,000 .. 
4,120,000 .. 


$ 6,660,470,655 


«+ 2,973,400 .. 


Area of Pupulation 
County. 1861. 


Sq. Mile. 
857,822 .. 
27,704 .. 
18,746 .. 
772,672 .. 
47,278 .. 
6,250 .. 
426,700 .. 
521,900 .. 
96,300 .. 


2,507,657 


8,259,080 
1,449,264 


1,565,000 
2,797,473 
155,026 


$6,200 .. 
498,700 .. 
249,900 .. 
1,126,300 .. 


7,209,872 84,613,615 
122,550 .. 
213,200 .. 
189,550 .. 
85,250 .. 
15,270 .. 
109,780 .. 
240,250 .. 
185,240 .. 

24,677 .. 
44,520 .. 
11,400 .. 
18,600 .. 
14,720 .. 
170,099 .. 
128,228 .. 

1,565.200 . 
203,380 .. 
638,990 .. 

1,465,300 .. 

51,300 .. 
24.660 .. 
659,000 .. 
85,500 .. 
104,930 .. 
86,940 .. 
822,437 .. 
883,328 .. 
106,259 .. 
14,400 .. 
678,000 .. 


7,858,058 


87,472,732 


7,465,000 


267,100 


175,357 


506,256,947 


RECAPITULATION. 


Miles. 


$8,490,857,548 


Cost. 
$1,517,510, 765 
812,876,128 
6,660,470,655 


Area. 
8,001,002 
7,209,872 
7,858,058 


18,063,933 


252,047 .. 
330,699 .. 


441,264 .. 


10,045,000 .. 
1,387,481 .. 
2,500,000 .. 
1,714,819 . 
1,259,855 .. 


29,070,936 .. 


16,031,267 . 
8,987,861 . 
2,510,494 .. 
24,269,628 .. 
82,573,002 .. 
28,577,939 .. 
5,600,394 .. 
8,523,400 .. 
4,940,570 .. 
8,735,682 .. 
1,608,895 . 
4,114,141 . 
1,701,478 .. 
65,863,181 .. 
15,700,000 .. 
16,000,000 .. 
180,500,000 .. 
13,917,000 . 
2,342,098 . 


8,000,000 .. 
574,381 .. 
878,935 .. 
140,416 . 


156,200 .. 
59,712 .. 


Mile of 

Sq. Mile. 

Mile of 
Railway to 


*, Railway to 
3 Population. 


_? 
& & 


a] 


. oe 


139 .. 
202... 
++ 9,906 .. 
« 2119 .. 
446... 
+ 18,334 .. 
--10,831 ., 
oo 1,006 .. 
6,867 .. 
1,874 .. 
9,067 .. 

742 .. 
4,876 .. 


4,655 


9}.. 
23... 
60 .. 
e.. 
ee 
8... 
63 .. 
 .. 
22 .. 
_ 
og 
19. 
49 
166 .. 

2,834 .. 
564 .. 

1,189 

4,469 . 
483 .. 
SOT .. 
666 .. 63,299 
284 .. 26,565 

8,053 .. 107,142 

1,236 .. 8166 

262... 1,781 

2,216 .. 2,604 

5,208 .. 1,916 

. 6440 .. 10,828 
720 .. 78,000 

2489 .. 1,456 


1,472 9,482 


oo 
wo 
ed 


g 


105,480 


& 


81,518 
48,906 
58,280 
2,584 
28,198 
29,074 
45,455 
5,087 
5,452 


—— 


26,078 


2,188 
4,172 
5,150 
9,207 
8,046 
7,558 
8,500 
4,067 
5,127 
8,855 
3,197 
5,829 
5451 
4,041 
8,956 
23,781 
92,807 
11,189 
5,827 
1,877 


Population, 
81,747,514 
84,618,615 

506,256,947 


572,618,076 
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BANKING AND FINANCIAL ITEMS 


Norice.—Tue Mercuants anp Bayxers’ ALMANAC FOR 1868, one 
volume, 240 pages, price $2, contains :—I. List of 1,650 National Banks, 
II. 270 State Banks. III. List of 1,400 Bankers in the United States, 
IV. List of 1,200 Brokers and Bankers in New York City. V. List of 
320 Savings Banks in New England and New York. VI. List of Bank- 
ers in Great Britain, Europe, Asia, Australia, South America, &e. VII. 
List of 600 Insurance Companies i in the United States. VIII. Monthly 
Prices for Forty Years, of Cotton, Wool, Pork, Flour, Wheat, Corn, 
Oats, Hops, Iron, Copper, Coal, Coffee, Molasses, Sugar. IX. ‘Annual 
Product of W heat, Corn, Rye, Potatoes, in each State, 1866. X. List 
of New Publications on Banking, Finance, &e. XI. Lists of Banks, 
Bankers, Savings Banks, in Canada. XII. Daily Price of Gold, 1863- 
1867. XIII. Price of Consols annually, 1750-1866. XIV. Fluctua- 
tions in Stocks, Bonds, &c., 1867. XV. Progress of Railroads, 1834- 
1866. XVI. Clearing-House Statistics of New York and London. 
XVII. Prices of Eighty Staple Articles, Monthly, 1867. XVIII List 
of Two Thousand Cashiers. XIX. Prices Monthly of American Securi- 
ties, London, 1867. XX. Two Engravings of New Bank Buildings. 


Copies of the volume may be had in extra binding, interleaved with 
writing paper, and containing thirty-one engrav ings of Bank Buildings, 
including new banking-houses, Price, five dollars. 


Coneress.—In the U. S. Senate, on the 10th January, Mr. Suerman, 
of Ohio, in pursuance of the notice he gave when reporting the funding 
bill, moved that it be recommitted to the committee. He said some 
prominence had been given to a well-written anonymous circular, which 

had been sent to each Senator and extensively published, and which 
seemed to impute to the Finance Committee a desire to favor private 
interests. The clauses complained of were the limitation of one per 
cent. for expenses of issuing and disposing of bonds, and that in regard 
to foreign exchange. The answer was, that the one per cent. clause is a 
mere limitation of the expense, and is in every loan law passed in twenty 
years, with the difference that in this bill there is no appropriation of one 
cent., while in other loan bills there was. ‘The committee did not con- 
template any expense but the printing of new bonds for any agent except 
the ‘Treasurer of the United States. Even this ex ‘pense is not provided 
for, but will depend upon future appropriations. As to foreign exchange, 
it is only to provide for the actual difference of exchange between the 
exchange bonds and the lower rates proposed by the bill. The Finance 
Committee wished fairly to consider ev ery objection to the bill, and they 
meant to strip it of every provision that possibly might enable interested 
parties to direct attention from the great objects sought by the bill. If 
no one else did so he would move to so modify these clauses that no 
one could be misled by this pretense. 
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On the 14th, Mr. WitttaMs offered a resolution instructing the Com- 
mittee on Finance to inquire into the expediency of providing for the 
funding and consolidation of the debt of the United States into obliga- 
tions whose principal shall never become due, bearing interest at four 
per cent. per annum, payable semi-annually in coin, and exempt from 
all taxation; and further, to provide for the purchase of such bonds from 
time to time by the Secretary of the Treasury, as the pecuniary ability 
of the Government may justify. The committee shall have also to con- 
sider the impropriety of imposing high discriminating duties upon costly 
fabrics and luxuries, with a view to checking excessive importations and 
consequent exportation of gold, and reducing the amount of such duties 
collected to the sum necessary for paying the interest on the debt, and 
of removing taxes from the products of mining. 

Also, to amend the National Bank Act, so as to permit their estab- 
lishment without limit as to number, to prohibit all other systems of 
banking, and to provide for the substitution of National bank notes in 
the place of Treasury notes now in circulation, with a further provision 
promoting the return to specie payments by requiring said banks to hold 
their reserves in coin, and offering special inducements to banks now 
existing for the, same purpose. Laid on the table. 

The bill to prevent further contraction of the currency was under con- 
sideration. Mr. FretiIncuuysen was in favor of the early resumption of 
specie payment as very desirable. Alluding to the declaration that a 
government receiving greenbacks as money should pay them as money, 
he said that men who had taken mortgages before the war had been 
obliged by law since to receive greenbacks, and had thus paid money 
for them. He would not vote for the finance bill reported by the Com- 
mittee on Finance, until some provision or further pledge was made to 
pay bonds in coin. He opposed further contraction because it would 
destroy the ability of the people to pay off the debt by limiting capital 
without decreasing the debt, and he opposed expansion, on the other 
hand, as being equally an evil. 

Mr. Bucka.LEew’s amendment was lost. 


Mr. Drake moved to amend by providing for the repeal of the law 
allowing a contraction. 

Mr. Henperson, of Missouri, introduced a resolution, which was laid on 
the table and ordered to be printed, instructing the Finance Committee to 
inquire into the expediency of reporting a bill for the consolidation of the 
national indebtedness into bonds of long date, and bearing not more than 
three and a half per cent. interest per annum, principal and interest pay- 
able in gold and secured against State taxation; also against the expe- 
diency of repealing the law limiting the amount of national currency to 
three hundred million dollars, so as to allow persons depositing the new 
bonds to receive seventy-five per cent. in value of national currency for 
the purpose of circulation; of requiring the national banks to deposit, 
within a given time, the new bonds, or else surrender the circulation 
now secured by the deposit of government securities, and in case they 
surrender such part of their circulation as to reduce the amount outstand- 
ing to less than three hundred millions, then to allow the Secretary of the 
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Treasury to issue a similar amount of legal-tender notes to be used in 
purchase or payment of bonds at the time redeemable. 

The resolution further instructs the committee to consider the pro- 
priety of creating a financial board, composed in part of the Secretary 
of the Treasury and Controller of the Currency, who shall have power, 
in case the National bank currency shall not be materially diminished, to 
cause the notes to be gradually funded or canceled, until the resumption 
of specie payments, after which the board may be authorized in times 
of commercial distress or panic to cause to be issued and delivered to 
the banks in proportion to their circulation, on deposit of the new bonds, 
legal-tender-notes to an amount not exceeding fifty million dollars. 

The special order, which was the bill to prevent further contraction 
of the currency was taken up. 

Mr. Epmunps moved to amend by adding at the end of the bill the 
following :— ' 

Provided: That nothing contained in this act, or any other act of 
Congress, shall be construed to authorize an increase of the United 
States notes or other lawful money beyond the amount thereof now out- 
standing. 

Mr. Suerman said the amendment was unnecessary, as the volume of 
currency could not be increased but for a particular purpose—for the 
reserve authorized to meet temporary liabilities. 

Mr. Epmunps said the amendment was offered for the purpose of as- 
certaining whether the finance committee contemplated a further increase 
of the dishonored paper of the Government. The inference apparestly 
intended to be left in the mind of the Senate was that the policy of the 
bill was only to suspend the reduction of the volume of currency. Some 
who claimed to be statesmen, held that the salvation of the country 
is to be found in swelling this volume of inconvertible paper. If that 
view was correct, they should say so, and let those who supported that 
view be responsible for it. But if this was simply a measure to stop 
contraction, business men should know it. When the reserved bill was 
passed, the state of the country’s obligations were such that it was neces- 
sary for the security of the Treasury to have such discretionary power to 
meet certain liabilities. 

Mr. Suerman argued that as those liabilities had been greatly reduced, 
there was no law authorizing the Secretary of the Treasury to issue a 
dollar of legal-tender notes except as he had stated. 

Mr. Epmunps said the Secretary of the Treasury having been author- 
ized to issue $400,000,000 legal-tender notes, had contracted it to 
$356,000,000, This bill did not in point of law deprive him of power 
to increase the amount again to $400,000,000 in order to pay off exist- 
ing obligations, 

Mr. Suerman held that there were no outstanding obligations to be 
met from the $50,000,000 reserve authorized to be held in the Treasury 
for that purpose but the three per cent. loan. 

Mr. Wittrams said it did not become Senators to denounce a currency 
which had carried the country through the exigences of war, as a depre- 
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ciated currency. Time should be given for deliberation before Congress . 
committed itself to a fixed policy on finance, when so much difference 
of opinion existed. 


New York,.—The following bills are before the New York Legis- 
lature at Albany :— 


I.—To incorporate the Ridgewood Savings Bank in the town of New - 
Lotts. 

II.—To incorporate the Manhattan Safe Deposit Company of New 
York. 

III.—To incorporate the Home Savings Bank of New York. 

IV.—To incorporate the Rondout Savings Bank. 

V.—To authorize the National Travelers’ Insurance Company to take . 
risks upon the lives of persons. 

VI.—To incorporate the Depositors’ Savings Bank in New York. 

VII.—To incorporate the Newburg Industrial Savings Bank. 

VIIL—To incorporate the Sixth Avenue Savings Bank of New York. 

IX.—To incorporate the Public Exchange of New York. 

X.—To incorporate the Union Safe Deposit, Company, New York 
City. 

New York.—Mr. Levericu the second teller of the National City 
Bank, 52 Wall Street, has absconded, leaving a deficit of about 
$400,000 in his cash, Our readers are referred to p. 570 of our Janu- 
ary number for an explanation. 


New York.—Bonds amounting to fifteen thousand dollars were stolen, 
from a desk of the National Bank of the Republic, N. Y., on the 14th 
January. These consisted of $5,000 United States five-twenty bonds, _ 
$1,000 each, of 1865; five bonds, $1,000 each, State of Missouri, issued 
to North Missouri R. R. Co.; four bonds of $1,000 each, State of Missouri, 
issued to the Cairo & Fulton R. R. Co. and one bond, $1,000, issued to 
Pacific R. R. Co. 

New York—The checks stolen from the clerk of the Bank of the 
State of New York in December last, amounting to over three millions 
of dollars (see page 578, January number) were restored to the bank, 
through the police office. The thieves could use only the bank bills in 
the trunk, amounting toa few hundred dollars, 


Buffalo.—The banking house of A. J. Buckianp, at Buffalo, which 
was in December last reported as suspended, recovered promptly from 
the losses sustained by the failure of Mr. H. J. Snurtteworrn, and has 
resumed business; drawing on Messrs, enry Crews & Co., N. Y., No. 
382 Wall Street. 


Skaneateles,—The First National Bank of Skaneateles has gone into 
voluntary liquidation under Section 42 of National Currency Act. The 
bank is succeeded by Messrs, Cuartes Parpez, Henry J. Hupparp, and 
JonatHan Hvsparp, as bankers, the former officers of the National 
Bank, under the present firm of C. Parpgg & Co. 

43 
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Alabama,—tThe State of Alabama is in the market for a loan of 
$500,000, at 8 per cent. ; interest payable Jan. 1 and July 1, in the city of 
New York. Principal payable in the city of New York, ‘July 2, 1886, 
Issued under act of Dec. 15, 1865. 


The following is the statement of the bonded debt of the State of 
Alabama :— 


Jan. 10,1861, the debt of the State of 
Alabama was..........+.++.+-% 2,109,000 payable in New York, 
1,336,000 payable in London, 


Total. . .$3,445,000 Messrs. Duncan, Suerman & Co, will receive 
offers for this loan. 

Selma.—In the Court of Appeals, Albany, N. Y., the case of Tracy 
v. THe First Nationa, Bank or Seima, Ala., which became insolvent 
last April, was argued by Mr. Crirrenpen, for receiver, and Mr. Smirn, 
for plaintiff. The receiver seeks to set aside the attachment procured 
under a State law, upon the ground that the State law is-in conflict with 
the Federal statute ; that the bank can not be called a foreign corporation ; 
and that the United States have a prior lien upon the assets, as well as 
upon other grounds. Decision reserved, 


Connecticut,—Messrs. Tenry Dvutron and Henry Wnts, sit- 
ting as arbitrators, were engaged recently in trying a case submitted to 
them by P. T. Barnum and the Pequonnock Bank, The leading facts, 
as we understand them, are these:—In November, 1855, Mr. Puto F. 
Barnvy, as principal, and Mr. P. T. Barnum, as surety, executed to the 
bank a bond for $15,000, in behalf of Wa. H. Barnum, son of Pumo 
F. Baryvm, then recently appointed clerk in the bank, Howarp Bar- 
yum was then a lad of about fifteen years of age. At the time the bond 
was given, P. T. Barnum was President of the bank, but resigned about 
a month afterward because insolvent, removed ean the State, went 
abroad, and did not return to this State to reside until about 1860. 
The employment of young Howarn commenced in 1855, and continued 
till June last, though it is admitted that his speculations did not com- 
mence until 1863, eight years afterward. Mr. Barnum resisted the pay- 
ment of the losses on the ground that Howarp was hired by the bank 
for one year only, when he first went there, and from year to year there- 
after, and that the bond was given to secure the faithful performance of 
his duties the first year, and ceased to be binding afterward, there being 
Do provision in it for reappointments, Another ground of defense was 
that the bond was given to secure the performance of the duties of clerk, 
or youngest boy in the bank; whereas, at the time of the defalcations, 
Howarp had ceased to be elerk and had been promoted to the two offices 
of book-keeper and teller; that as clerk he could not have peculated to 
such an extent without detection, whereas in the double capacity of 
book-keeper and teller he had been enabled to take the money and con- 
ceal the defulcation by false entries for a period of five years, and until 
he had absorbed one-quarter of the bank’s capital, without detection, or 
even suspicion, Another point made was, that the carelessness of the 
cashier and other officers charged with the superintendence of the bank, in 





1868. ] Banking and Financial Items. 667 


failing to make any inspection of the books, discharged the liability of 
the surety. Andestill another point was, as the facts showed, in 1860 
the cashier was paid a salary of $2,100, under an agreement with the 
bank that he was to hire and pay the sub-employees out of his own sal- 
ary, on such terms as he could make with them. This arrangement 
lasted one year. Mr. Baryum’s counsel claimed that this arrangement 
put a period to Howarp’s engagement by the bank, and terminated the 
obligation of the bond. All these claims were resisted by the counsel 
for the bank, who claimed that Howarp was engaged by the bank under 
a continuous term of appointments, which continued uninterrupted down 
to the period when the bank ceased to be a State institution, covering 
embezzlements to the amount of about $14,000, including interest, for 
which sum they claimed the surety was liable to the bank.— Bridgeport 
Standard. 


Lilimois,—Mr. D. D. Spencer, hitherto Cashier of the Grundy 
County National Bank, of Morris, Illinois, has been elected President, in 
place of Mr. C. Hl. Goorp, Mr. Cuartes G. Butkiey succeeds Mr. 
Spencer as Cashier. 


Charleston.—Mr. Austin Clement was, on 28th December last, ap- 
pointed Cashier of the First National Bank of Charleston, in place of 
Mr. P. L. Cement, deceased. 


Chicago.—The banking firm of Wrystow & Curistensen, at Chicago, 
was dissolved in December last, Mr. F. S. Winstow continuing the busi- 
ness in his own name. 


Jacksonville.—The banking firm of W. & E. W. Brown is succeeded 
by the “Central Illinois Banking and Savings Association.” Banking 
capital paid up, one hundred thousand dollars. Ww». Brown, President ; 
H. C. Wiswatt, Vice-President; Lyman L. Apams, Cashier. 


Kentucky.—The Bank of Kentucky has declared a semi-annual 
dividend of four per cent.; the Northern Bank of Kentucky four per 
cent.; the Farmers’ Bank of Kentucky three per cent. 


Georgetown—Noaun Spears was appointed Cashier of the Farmers’ 
Bank, Kentucky, Georgetown, January 15, 1868, in place of F. G. 
McCatta, resigned; Mr. James F. Rosrnson remains President. 


Louisiana,—The Bank of New Orleans, with a capital of 
$1,000,000, has decided to close its affairs. In their circular to stock- 
holders they say :— 


“The managers of this bank have resolved to close its active business for the 
present, and to reduce the expenses to the lowest possible point, leaving the ques- 
tion of a resumption of operations hereafter to the developments of the future. The 
embarrassed condition of the mercantiJe community, the hopeless prostration of the 
planting interest, and the onerous taxes imposed upon State institutions by the Fed- 
eral Government, all confirm the wisdom of this policy. The necessary expenses of 
working the bank amount to about thirty-five thousand dollars per annum, a sum 
equal to six per cent. of the cash value of its assets—about one-fourth of which is 
Internal Revenue tax; a fact of itself conclusive as to the propriety of this policy. 
But when the additional fact is considered, that the capital is not active or available 
for banking operations, except by sale of securities at a ruinous loss, no shadow of 
doubt remains as to our duty. To use the deposits in discounting commercial pa- 
per is not regarded as judicious, and the profits on a limited exchange business 
have not been sufficient to meet the current expenses. To continue business unde 
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such circumstances, remaining silent as to these facts, would be a fraud upon the 
stockholders whose interests we are bound to protect.” 


Maryland,.—Colonel A. B. Hanson having, in consequence of 
his advanced age, resigned the Presidency of the Frederick County Na- 
tional Bank, Frederick, Maryland, Mr. Joun H. Witutams was elected 
President on the 19th November last, and Perry B, McCuerry, Cashier, 


Baltimore.—Mr. Joun D. Situ, the Paying Teller of the Bank of 
Commerce, Baltimore, since July 1st, 1855, was, on the 15th January, 


unanimously appointed the Cashier thereof. 


Missouri,—Messrs. Jameson, Smitrn & Corrine, New York, offer 
for sale St. Louis Water Works bonds, new issue, having twenty years 
to run, and bearing six per cent. interest in gold. The price fixed is 95, 
with accrued interest, in currency. 


Massachusetts.—Messrs. Dwicut, Ricuarpson & Co., bank- 
ers and brokers, Boston, Massachusetts, offer to negotiate business paper 
and sterling exchange. They act as transfer agents of the Indianapolis, 
Cincinnati, and Lafayette Railroad Company. (See their card on the 
cover of this work.) 

@hio.—tThe banking firm of Hemayn & Garacurtyv, at Cincinnati, 
is dissolved, and succeeded by Messrs. Josep A. Hemann & Co. The 
new firm draw bills on Bremen, Hamburg, Antwerp, Havre, and issue 
letters of credit available abroad. (See their card on the cover of this 
work.) 

Troy—Mr. H. W. Auuen was, in January, elected President of the 
First National Bank of Troy, in place of Mr. J. Knoop. 


Connecticut,—tThe directors of the First National Bank of 
Hartiord have declared a stock dividend of thirty per cent. ($150,000), 
payat’_ out of the surplus funds on the 1st of February inst. This will 
give at the rate of three shares of new for every ten shares of old stock 
of the bank. The capital stock is increased 1,500 shares, making the 
capita! of the bank $650,000, instead of $500,000. The bank had 

290,000 surplus on the Ist of January, and the securities held by the 
bank are said to be worth $100,000 premium. The First National was 
the first bank in the city to change from a State to a National institu- 
tion, and has been very successfully managed from the start. 

Tue Currency Stratement.—The Assistant Treasurer of the United 
States holds in trust for National banks at this date, as security for cir- 
culation, United States Bonds, amounting to w+ -$341,150,950 
For deposits of public.moneys.... 37,767,950 
Fractional Currency redeemed and destroyed during the week 349,400 
National bank-notes issued during the week oes 138,880 
Total amount issued to date 305,849,961 

From this are to be deducted the following amounts : 


Mutilated bills returned 5,893,805 
Notes of insolvent banks redeemed and burned by United 

States Treasurer x 889,860 
Leaving in actual circulation at this date...........++... 299,566,296 
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Texas.—The National Bank of Texas, at Galveston, Texas, has vol- 
untarily ceased to rt a depository of public moneys and a financial agent 


of the United States, 


NEW BANKING FIRMS. 


The BANKERS’ MAGAZINE contains monthly a list, carefully prepared, of New Banking 
Firms in New York City, and throughout the United States. No charge is made for 
publishing these names, provided the name of the New York Correspondent is furnished. 
Subscribers are requested to send the names of new firms in their respective States, as 
items of useful information to banks and bankers generally. 


NEW BANKING HOUSES. 
New York City. 


Bradford & Stanton, 22 William Street. Lawrence, F. N. & W. B., 11 Broad St. 
Chapin, Bowen & Day, 26 Broad Street. S. F. Massett, 22 William Street. 
Currie & Martin, 26 Broad Street. James Mott & Son, 62 Broadway. 
Ewell & Co., J. N., 19 Broad Street. Olcott, F. P. & H. L, 48 Broad Street. 

« Fearing & Haseltine, 51 Exchange Place. Platt & Newton. 
Garlichs & Simmons, 47 Exchange Place. Satterlee, Gates & Co., 70 Broadway. 
Ginter, Colquitt & Co.. 16 New Street. Saxton, Raymond & Co., 18 New Street. 
Gray, Prince & Co., 26 Broad Street. Underhill, Haven & Co., 18 New Street. 
Lewis S. Hallock. Vanderhoof & Tinson, 9 Broad Street. 
Hoyt & Gardner, 5 New Street. J. M. Weith & Co. 15 New Street. 
Justh & Co., 49 Exchange Place. Wood & Reick, 5 Broad Street. 
Jackson & Clinton, 38 Broad Street. 

Mr. Francis H. Grain is admitted a member of the banking house of Duncan, 

SuerMAN & Co., New York. 


Place and State. Name of Banker. N. Y. Correspondent. 
Edwardsville, HII....... West & Prickett..............Metropolitan Nat. Bank. 
Chicago, Ferdinand 8S. Winslow. 

Bardstown, Ky, Wm. W. George, Jr Gilliss, Harney & Co. 
Boston, Mass. Dwight, Richardson & Co. 

Marshall, Mlo,.........Dunnica, Cordell & Co. Northrup & Chick. 
Johnstown, N. W. N. P. Wells & Co Importers & Traders N. B. 
Skaneateles, “ ..... C. Pardee & Co National Park Bank. 
Oxford, Pa, <irk, Me b Nat. Exch. B., Phila. 


Memphis, Tenn, s Fourth National Bank. 


Suspensions, January, 1868.—Tesson, Son & Co., St. Louis, Mo.; H. MARKELL, 
Dubuque, Iowa; Harrison, Goppin & APPERSON, Richmond, Va. 

DissoLurioxs. —WINsLow & CHRISTENSEN, Chicago, Illinois. 

New York.—J. F. UnpErwitt & Co.; QuicLEY Brotuers; DakIN, Otcorr & 

0.; Lawrence & Jackson; Morr & JusTu. 
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FIRES DURING 1867.—The following is a recapitulation of the losses by fire— 
over $20,000—which occurred throughout the United States during 1867 :— 
Losses in Amount. Amount. 
January $4,043,000. . Total losses in 1867 $36,905,000 
February 4,405,000.. ‘* ™ 866 66,410,000 
March 3,984,000... * , 43,139,000 
MTN. 05.0 06 c6cccccccesseecs 3,050,000. . b4.... 2... 28,522,000 

2,070,000... s 14,060,000 

4,075,000. . 5 17,640,000 

5 3,225,000. . 18.020,000 
August 2... ccccccccccccssses 2,540,000.. “ 15,597,000 
eg, EEE eee 2,260,000... “ f 16,058,000 
October 1,260,000.. ¢ 11,561,000 
1,719,000... 2 SE 15,792,000 

4,274,000... BO 6cteces 21,150,000 


Total losses in twelve years $304,854,000 


A SAre on Frre.—On the 11th January smoke was observed proceeding from a 
safe in the store of PARKER, DENNY & Co., in Worcester, Mass., and on opening it 
the interior was found to beon fire. A part of the wood-work was charred and broke 
into flame as the door was opened. Some United States Bonds were blackened, 
and the envelope burned off, and some bank bills were scorched. An examination 
of the safe showed that it was made of two plates of heavy sheet-iron, between 
which was a heavy planking. On removing the outer shell this planking was found 
a mass of live coals. One corner of the safe was about fifteen inches from a coal 
stove, and the fire must have been oceasioned by the long-continued heating from 
the stove, changing the wood-work of the safe to tinder. 

Gop IN ALASKA.—An Alaska correspondent of the Boston Journal writes :— 

The part of Alaska where gold is positively known to be found in paying quan- 
tities, is on the bars of the Stikeen—the second largest river of the territory—hav- 
ing its rise in British America, and flowing west into the Pacific through southern 
Alaska. It is a bold, rapid stream, forcing its way through the Cascade range, 
where it is overhung by startling precipices and terrifie glaciers. For nearly a cen- 
tury the trappers of the Hudson Bay Company have caught beavers and sable upon 
its head-waters. Some of these restless adventurers drifted down to Cariboo upon 
the discovery of the rich diggings there in 1858. Returning to the Stikeen in 1862, 
they found its bars contained gold, and in the fall of that year, over fifty ounces of 
dust were brought down to Victoria by a French trapper, named CroQgvueTTE. 





NEW PUBLICATIONS, 

I. The Financial Economy of the United States, with Suggestions for 
restoring Specie Payments: a letter to ANDREW Jounson, President of 
the United States. By James Gatiatin. N. Y., 1868. 8vo, pp. 25. 
The following brief recapitulation of plans is from the above pamphlet : 
First.—You have in your Message sounded the key-note of all measures 

for restoring to the nation a system of sound financial economy, in these 

words: “The restoration of the curreney to the standard established by 
the Constitution.” To this suggestion you have added the four following : 
Second.—A revision of the revenue system—suppression of frauds and 
the policy of looking more to the taxation of luxuries, 
Third.—Retrenchment and reform. 
Fourth—Economy. 


Fifth.—Restoration of the United States upon the principles of the 
Constitution, 
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The Secretary of the Treasury proposes measures of a kindred nature, 
immediately connected with his department, viz. :— 

Sizth.—The funding or payment of the interest-bearing notes and 4 
continual contraction of the paper currency. 

Seventh.—The maintenance of the public faith in regard to the public 
debt. 

Eighth.—The restoration of the Southern States to their proper rela- 
tions to the Federal Government. 

Ninth.—The creation of a consolidated stock, or issue of an omnibus 
loan, for two thousand millions, at six per cent., one-sixth of the interest 
to be kept back and paid half yearly to the States, according to popula- 
tion, as a compromise of the new question of State taxation ; ; this new 
stock to be issued to redeem the five-twenties, &c., as these latter mature. 

The Controller of the Currency urges with great force this most im- 
portant measure as regards the circulating notes of the banks, viz. :— 

Tenth—To have all National bank notes redeemed at a common center, 

Eleventh —Hor. R. J. Wa.ker proposes (in an excellent paper, full of 
research and important suggestions) a two hundred and fifty million loan 
in Europe, with which to procure gold enough to resume specie pay- 
ments. 

Twelfth—lHUon, Joux D. Van Buren, of this State, proposes to pay 
seven and three-tenths per cent. interest in paper on the Five-Twenty 
Bonds, instead of six per cent. in coin, and accumulate gold in the 
Treasury to resume specie payments with. 

Thirteenth.—Senator Morritu’s bill proposes to require National 
banks to accumulate the gold interest received on the five-twenties, but 
provides for the sale of any gold in the Treasury, exceeding seventy-five 
millions, 

Fourteenth—A pamphlet, entitled “The National Banks and their 
Circulation,” has been circulated anonymously, urging the withdrawal 
of the bank notes and the issue of more legal-tender irredeemable paper, 
“to buy up and cancel three hundred millions of the debt.” 


Fifteenth—Another plan has been published, proposing the sale of 
Government demand-notes redeemable in coin, and receivable as coin, at 
the highest premium obtainable. 

Sixteenth_—A plan, similar to the fourteenth above named, proposes 
to contract the legal-tender notes, when the bank notes are all with- 
drawn, until gold becomes par in the legal-tender paper. 

Recatieaiilh ins “A Board of Currency ” has been suggested, to be 
composed of the Secretary of the Treasury and experts in financial 
affairs, to regulate the currency and the debt. 


Il. On the Currency.—By Grorce H. Gorpon (late Major-General 
U. S. Volunteers), Boston. 8v0, pp. 25. 

Ill. The Law of Bills, Notes, and Checks.—A Treatise on the Law 
of Bills of Exchange and Promissory Notes, Bank Notes, and Checks. 
By Judge Byzes: new edition with ‘Copious Notes and References to_ 
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American Decisions, by Judge SuHarswoop of Pennsylvania, 1868. 
Svo, pp. 760. Bound in Law leather, price $6.50. 


lV. Premium Essays on Banking and Finance-—The Bankers’ 
Magazine for 1868 will contain ‘Suggestions to Young Cashiers on the 
Duties of their Profession,” by Hon. Lorenzo Saning, a Prize Essay on 
Banking. The early numbers will contain Premium Essays on the fol- 
lowing topics :—I. The advantages of the National Bank System of the 
" United States, now in force. II. The best mode of extinguishment of 
the National Debt of the United States. III. On sound principles of 
Banking. IV. Advice to Young Bank Officers onthe Management of a 
Bank and the Duties of their Profession. 

V. The Loan Acts of Congress.—All the Loan and Currency Acts of 
Congress, from 1841 to March, 1867. Including 1865, Jan. 28, March 
3; 1866, April 12, July 26; 1867, March 2. One volume, octavo, 
neatly bound. Price $2. 


Covuncits or Conciiiation.— Conseils des Prud’ hommes have long 
existed in France, and are said to work well. They were established 
for the settlement of disputes between masters and workmen, and are 
in the nature of a discussion first, and in case of non-agreement, by arbi- 
tration. It was argued that, were a similar institution formed in Eng- 
land, we should have no more strikes, and the other more terrible forms 
by which coercion is sought to be practiced. The confidence that might 


otherwise have been felt in the asserted successful example of France is, 
however, somewhat shaken by the fact that, in spite of these councils 
and this law, strikes have become as frequent almost in France as in 
England. But, this ugly evidence notwithstanding, the system, or 
something very like it, is to have a trial in England. During the 
Jate session an act was passed for the establishment of like tribunals, 
to be called “Councils of Conciliation.” We propose briefly to 
describe this scheme as it is set forth in the statute. It begins 
by providing that if any number of masters and workmen in any 
particular trade or employment, being inhabitant householders, shall, 
at a meeting specially convened for the purpose, agree to form a council 
of conciliation and arbitration, and shall jointly petition the Queen in 
council, stating their scheme, a license may be granted to them for that 
purpose. Such council is to consist of not less than two, and not more 
than ten, of each, and a chairman. The first council is to be elected by 
‘the petitioners. It is to be empowered to appoint a clerk or other offi- 
cers; it may hear and determine all questions in dispute, and differences 
between masters and workmen, as set forth in 5 Geo. IV., c. 96, which 
may be submitted to them by both parties, and their award is to be final 
and conclusive between the parties, without any appeal The council 
may also adjudicate on disputes and differences between masters and 
workmen that may be submitted to them by mutual consent, with the 
same powers of enforcement as given by the said acts, and the award in 
writing of the chairman is to be sufficient evidence. But it is expressly 
provided that nothing in the act shall authorize the council to establish 
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‘a rate of wages or price of labor or workmanship at which the work- 
man shal] in future be paid.” A quorum of not Jess than three, one 
being a master, and another a workman, and the third the chairman, 
may constitute a council to determine disputes, But a committee of 
conciliation, consisting of one master and one workman, is to be appointed, 
and all disputes are in the first instance to be referred to this committee, 
who shall endeavor to reconcile the parties in difference. If this fails, 
the case is to be remitted to the council for settlement. The chairman 
is to preside, and to have the casting vote. No counsel nor solicitors 
are to attend at any hearing without the consent of both parties. The 
council is to be elected yearly, on the first Monday in November. When 
such a council is formed, the clerk is to keep a register of all persons 
claiming to vote for the council, whether master or workman—a fee, to 
be fixed by the council, to be paid by him for so doing. And every 
erson belonging to the trade, being twenty-one years of age, and an in- 
habitant householder, or part occupier of any premises, or any master 
resident in the place, may claim to be registered. A meeting of masters 
and workmen, being registered, is to be held after fourteen days’ notice, 
and each class is to proceed to elect members to the council for the year 
ensuing; but either party may demand a poll, the time and place of 
which are to be appointed by the council. The council may hold their 
meetings in any public room, with the consent of the authorities. It 
may make a list of fees, by-laws, &c., to be sanctioned by the Home 
Office. The act is not to extend to domestic servants, or servants in 
husbandry, and it is to be cited as “The Councils of Conciliation Act, 
1867."—Law Times, 


An interesting counterfeiting trial is in progress in Boston. An 
attempt to pass eighteen very skillfully-executed counterfeit $50 green- 
backs was made at the First National Bank, Springfield, Mass., nearly 
three years ago, by a great rogue, who then called himself James Gray, 
but whose real name is JAMes Pettinemtit. J. H. AppLeron, who was 
cashier at the bank at that time, suspected that every thing was not 
right, and as soon as Perrtineitt saw that was the case, he suddenly 
slipped out, taking the bills with him, Le was followed by a circuitous 
route to the Massassoit House, where he was arrested by officer Smart, 
the bills being afterward found in the court at that house, where he threw 
them just before his arrest. This incident made the evidence against 
him incontestable, as a corner of one of the bills which was left in Mr. 
AppLeton’s fingers at the time of his hasty departure, preciscly supplied 
a corner missing on one of the bills. After being taken to jail at Boston, 
PeErrinGIL was smart enough to slip out of an open door, as his measure- 
ment was about being taken, and thus escaped. He afterward turned 
up in some store burglaries in New York, and was one of the expert 
thieves who had a finger in that big money pie, the Lorp bond robbery. 
He was again caught, and taken to Boston to answer for his crime in this 
city. At this time he obtained $4,000 bonds to release him before his 
trial, and then skedaddled again, when his bail was found to be worth- 
less. He has now been arrested a third time for the same offense, and 
the officers think that if he gets away again he will have to be a great 
deal smarter than they are. 
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THE DAILY PRICE OF GOLD AT NEW YORK. 


Continued from page 591, January No. 
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MONTHLY PREMIUM ON GOLD AT NEW YORK, 1862 TO 1867. 


Date. 862. 863. 1864. 1865. 1866. 1867. 
January...... -- 54 @ GO .. 53¢@ 6O .. 974. @ 194} .. 865 @ 443 .. 82 @ STE 
- 53 @i2p.. STE@ Gl .. 96E@116h .. 357 @ 40§ .. 353 @ 404 
39 @ -- 59 @ GF .. 4S}@101 .. 2 @36h .. 332. @ 404 
- 466 @59 .. 664@ ST .. 44 @ OO .. 2H @M.. 
- 83 @G55 .. 6 @ 90 .. WE@ 45} .. Wr @4i}.. 
-. 403 @4Sz .. 89 @U1 .. SEQ ATE .. S7E@ OZ. 
July. 9 @ 203 .. 23 @45_ .. 122 @1% .. 388 @ 463 .. 47 @BzE.. 
August....... 12¢ @ 16§ .. 22 @ 29f .. 131 @ 162 .. 404 Q@ 45$ .. 463 @ 524 .. 
September... 16;@24 .. 27 @43p... 85 @155 .. 425@ 45 .. 483 @ 47} .. i 
October 22 @3T .. 403 @ 563 .. 89 @129 .. 44 @ 49 .. 4 @ SE .. 42 @H 
November... 29 @33} .. 43 @54 .. 109 @160 .. 45} @ 48¢ .. 373 @ 48} .. 874 @ 41 
December .. 80 @34 .. 47 @52f .. 111 @14t .. 44 Q@ 46f .. 813 @ 41g .. 88 @ 3th 
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Notes on the Money Market. 


New York, JANUARY 23, 1868. 


Exchange on London, at sixty days’ sight, 1098 @ 109%, for gold. 


Tne money market for January has been more quiet thanin December. The rates on loans have 
beer more favorable to borrowers, and money has been readily obtained on good collaterals. Busi- 
ness paper of the best stamp is taken by the banks at seven per cent.; and is also taken by the 
brokers at the same rate. For loans, &c., we quote as follows:— 


Loans on call, Government collaterals......... ....... eninnee er ee y @ 7 percent. 
Loans on eall, miscellaneous collaterals......... sim aiteine wis 
Prime business paper, 60 d er seese 

Prime business paper, 60 days, single NAMES.............ccecceccccceccccces 
Prime business paper, three to four months, indorsed................+ esas 
Prime business paper, three to fuur months, single names....... cccccces 


“ 
“ 
“ 


& 


The gold market has been considerably excited in consequence mainly of the course of events 
in Congress and the disposition shown to enlarge the volume of bank circulation. Already over- 
burdened with a paper currency to an enormous extent, far beyond the wants of the country, there 
are propositions in Congress to add one hundred millions or more to the volume—thereby retard- 
ing the measure most needed to restore the business of the people to a true basis—viz. : a resump- 
tion of specie payments. 


The gold export from this port is already large for this time of year, and the prospect is unfavor- 
able. The foreign demand must be met, resulting from the heavy importations of the past six 
months: the interest on that portion of the foreign debt held abroad, and a very large sum to cover 
the extraordinary expenses of thousands of our countrymen who are now lavishing their wealth on 
the Continent. We annex a summary of the shipments from New York to date :— 


Year. Year. Year. 
BBBB. .c00-ccoscee GRIESE ... § «++ $4,683,942 oe GEneSecaeasee $ 4.262.608 
1333 529,159 .. TP iccicsccsce ROE as 1865 1,970,487 
1834 1,468,312 ... base 432,962 .... 1866..° 1,878,424 
1855... 18,815 .... 1861.. 87,754 .. 367 1,829,042 
92,834 ? 2,024,872 .... 5,910,931 
1,087,285 . eee 2,432,081 .... 


’ 


We quote commercial bills on London, at 60 days, for this week’s steamers : 10S$@109}; bankers 
signatures, 1093@109$; Paris, 5.21@5.164 francs per dollar; Hamburg, 36@36¢ cts. for mare banco ; 
Amsterdam, 40}@41 cts. per guilder; Bremen, 78{@7S§ cts. per rix-dollar; Frankfort, 40}@41 cts 
per florin; Prussian thalers, 717@724 cents. 


The greater ease in the money market is indicated by the bank returns since our last monthly 
report. The banks of this city have added ten millions to their loans; their deposits have in- 
creased twenty-eight millions, and their specie funds four and a half millions; while the legal ten- 
der revenue is larger by more than eight millions, The clearings last week averaged over one 
hundred millions per day, besides those of the Gold Exchange Bank. 
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We annex the chief features of the New York city bank returns this year :— 


1867. Loans. Specie. Circulation. Deposits, Fn. al 4 te 


$ 257,852,460 .. $12,794,892 .. $32,762,779 .. $ 202,593,564 .. $ 65,026,121 .. $466,987,787 
251,264,855 .. 16,332,984 .. 82,995,347 .. 200,511,596 .. 65,944,541 .. 512,407,258 
260,166,436 .. 11,579,381 .. 38 -. 199018914 .. 63,014,195 .. 465,534,539 
254,470,027 .. 8,188,818 .. 83,774,573 .. 193,861,269 .. 59,021,775 .. 531,985,184 
250,877,558 .. 9,902,177 .. 83,571,747 .. 195,729,072 .. 70,587,407 .. 559,860,118 
252,791,514 .. 14,617,070 .. 33,747,039 . w. 59,459,827 .. 442,675,595 
264,361,287 .. 10,853,171 .. 83,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 
254,940,015 .. 6,461,940 .. 33,559,117 .. 201,158,454 .. 75,098,763 .. 463,024,740 
250,224,560 .. 7,967,619 .. 83,708,172 .. 195,182,114 .. 69,657,445 .. 441,707,385 
247,934,369 9,368,603 .. $4,025,581 .. 178,447,422 .. 56,853,585 .. 570.1 
$3... 8,974,585 .. 34,037,076 .. 178,209,724 .. 57,896,067 .. : 
247,450,084 .. 15,805,254 .. $4,092,202 .. 174,926,355 .. 52,595,450 .. 
246,327,545 .. 14,886,823 .. 84,118,011 .. 177,044,250 .. 54,954,808 .. 447,000,000 
944,165,353 .. 13,468,109 .. 34,019,101 .. 177,632,583 .. 58,311,432 .. 473,151,502 
244,620,312 .. 10,971,969 .. $1,134,400 .. 178,713,191 .. 60,657,932 .. 449,140,304 
249,741,297 .. 12,724,614 .. 34,134,891 .. 187,070,786 .. 62,111,201 .. 483,266,304 
253,170,723 .. 19,222,856 .. $4,094,187 .. 194,885,525 .. 69,753,116 .. 553,894,525 
256,033,928 .. 23,191,867 .. 34,071,006 . 205,888,148 .. 66,155,241 .. 619,797,370 


The bank movement at Philadelphia also shows expansion in loans. We annex the Philadelphia 
bank returns for several months past :— 


Date. Legal Tenders. Loana. Specie. Circulation, Deposits, 


Aug. 3.... $16,733,198 .. $53,427,840 - $302,055 .. $10,685,925 .. $38,094.43 
Sept. 7.... 16,249,658 .. 53,776,452. 279,714 tk. 10,628,794 .. 36,458,539 
Oct. rr 15,557,404... 58,041,100... 258,303 lk. 10,627,921... 86,494,213 
Nov. 2.... 15,049,854... 52584077 .. 273,590. 10,640,820... 33,604,001 
mee; Fo... 15,645,205... 50,971,222... 204,041. 10,646,304 

16,074,305... 50,676,686 .. 202,436 =k. 10,642,669 

16,320,383 .. 51,029,281 .. 205,142... 10,636,835 

16,607,491... 51,268,269... 196,747... 10,682,599... 

16,782,482... 52,002,304... 235,912... 10,689,000... 36,621, 

p: Pere 16,087,995 .. 52,593,707... 400,615 .. 10,689,096 .. $7,131,880 


In Boston the loans have increased about two per cent. ; deposits nearly ten per cent. :— 


Te z oa A Deposits. Gite wey 
Aug. 5.... $96,367,558 .. $472,045 .. $15,111,084 . $33,398,850 .. $24,655,075 .. $263,258 
Sept.2.... 97,019,818 .. 400,680 .. 15,296,583 .. 385,810,808 .. 24,734.146 .. 260,572 
Oct. 7.... 95,177,109 .. 417,073 .. 18,046,359 .. 85,204,828 .. 24,855,565 .. 249,290 
Nov. 2... 96,188405 .. 569,128 .. 14,227,413 .. 87,879,191 .. 24,598,490 .. 236,061 
Dec. 2... 95,009,755 .. - 524404 .. 18.994,5S4 .. 89,115,426 .. 24,644,141 .. 219,769 

9... 95,369,790 .. 597,906 .. 13,351,310 .. 88408595 .. 24,763,002 219,425 

16... 95,142,904 .. 541,886 .. 13,S41,907 .. 39,234,999 .. 24,659,273 .. 235,587 

28... 94,982,505 .. 509,047 .. 14253862 .. 88.438,021 .. 24,613,366 .. 224,014 

80... 95,778,720 .. 406400 .. 15,162,405 89,048,165 .. 24,583,551 

6... 84,960,249 .. 1,466,246 .. 15,543,169 .. 40,856,022 .. 24,626,559 

18... 97,810,289 .. 1,276,987 .. 15,550,965 .. 41,496,320 .. 24,757,965 


Loans, Specie, 


A rapid advance is seen in the market value of prominent Stocks, accompanied with large trans- 
actions, as indicated by the Clearing House movements. Pacific Mail Shares and Atlantic Mail 
Shares show a decline, owing to recent dissensions in their management. We present our usual 
summary of the weekly values of the leading securities dealt in:— 
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Stocks. Deo.%. Dee. 14. Dee. 2. Dec. 28. Jan. 4, Jan. 11, Jan. 18. 


Bites MMR. occ ceccccssdcses 118% .. 118)... 1198 .. 1203 .. 118 .. 119% .. 9 
Canton Company o- 454 o 49}... 50} ee —_ o ee OAL 
Cleveland & Pittsburg ae .. «SBE... SS .. STE .. SHH .. O44... 94g 
Cleveland & Toledo oe 102 .. 10h .. 108 .. OS .. 98% .. 1088 .. 108} 
Chicago & R. Island i oo CB. CO. OS. 95} .. O8h'.. 968 
Chicago & Northwestern os BBB GB os Rs OR ce 
Chicago & Northwestern pref... -- G6f.. 6093 . 70g .. TR .. Tap. {25 
Cleveland, Col. & Cin « Bs Baws « Hu @.. 
Delaware & Hudson — os 1% « BH «. OW «. Ba wus 
Hudson River ten - 2 .. WS . WE .. 0 .. OO .. 
Illinois Central -- 1823... 182 .. 122 .. 182 .. 188%... 185% 
Michigan Central. «» 1108 .. 112f .. 10TH .. 106$ .. 109%... 1094 
Michigan Southern - S12... S42 .. SB .. SOs . 88 .. 8} 
Milwaukee & St. Paul - 43 .. 456 .. 468 .. 47% .. GOg.. 493 
Milwaukee & St. P. pref........ 61g .. 63h . OO. Gi. @.. O44 
Mariposa Mining a 8? .. yee enw — si}.. — 
Mariposa preferred os tea TS « maa = «= Ma 

New York Central R. R oo 1168... 117% .. 11% .. 118} .. 194 .. 

New York & Erie R. R << Sian Ss mess OR ow SBE ee 
New York & Erie pref « Tew Tho Thaw = . Te a 
Ohio & Mississippi cer. +» «205 .. 26 .. 28$ .. BL .. BIB.. SOR 
Pacific Mail...... sesceeeeoncees ee: oe) see oe) ea | 108} 
Pittsburg & Fort Wayne OTE .. 99F .. 99 .. 1008 .. OTF .. 102 .. 100} 
Quicksilver Mining mn .«s. Me Ma. BD. MW. 26} .: «= 264 
Reading R. BR. 9 . 95, .. 96 .. 968 .. 938 .. 95 .. 934 
Toledo & Wabash........«..0- $i .. — . @& . @ .. 4 .. 4B. — 
Western Union Telegraph.... . 32 .. 83$.. S48 .. Sig .. ST .. Big... BT 


Government loans are well sustained, notwithstanding the unfavorable features of Congressional 
legislation, and the uncertainty prevailing as to the Currency. 


The following were the highest prices for Government Bonds at the dates named :— 


Stocks, Nov. 16. Nov. 23. Dee.7. Dee. 14. Dec. 21. Jan. 4, Jan. 11. Jan. 18, 
Sixes of 1831....... ee é « 1133... 112f .. 11 .. 112$ .. 1088 .. 1003 .. 110g 
Dom Bsthes,..osceccocscesce 102f .. 101f .. 1019 .. 100§ .. 101 .. 101g .. 102%... 100% 
Five-twenties of 1862 -- 1OS$ .. 107% .. 10TH .. 10S}... 103 .. 108F .. 1105 
Five-twenties of 1864 1058 .. 105 .. 104% .. 104f .. 105¢ .. 105§ .. 1062 .. 107% 
Five-twenties of 1865.... . 106 .. 106} .. 105g .. 105 .. 105$ .. 105$ .. 107$ .. 108 
Five-twenties of 1865, new. 107f .. 107Z .. 1O7TG .. 1OTG .. 1OS$ .. 104G .. 105R .. 1055 
Five-twenties of 1867 -- 107$ .. 107$ .. 107% .. 108% .. 104§ .. 1058 .. 106 
7 and 3-10ths, June +» 105 .. 105 .. 104f .. 1045 .. 104f .. 105$ .. 105} 
7 and 3-10ths, July «+ 105% .. 105 .. 1048 .. 104% .. 104f.. 1058 .. 1053 


The Treasury has issued the following circular to bond holders :— 
New York, January 6, 1868. 

Holders of U.S. Bonds of the Loan of 1867, who do not present them for payment prior to 
the first of February, 1868, will be considered as having waived the right of present payment 
thereof, and such bonds will be payed at the option of the Government. Interest on this loan 
ceased on the Sist ult., except on the bonds which shall not be presented for payment as above 
required, on which the interest will be paid as heretofore, and the principal at the option of the 
Government, 

By order of the Secretary of the Treasury. 


H. H. VAN DYCK, Asst. Treas. 
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The Custom-Honse books exhibit the following results 


year 1867, compared with sixteen years preceding :— 


Year. 
PeeRanedececssa 


1852. 


Dutiabdle. 
$ 119,502264 
115,336,052 
1858 179,512,412 
1854 163,494.984 
1855 142,900,661 
1856 198, 839.646 
1857. 2 
1858 123,578,256 
1859 213,640,363 
1860 201,401,683 
1861 95,526,459 
1862 149,970,415 
1863 174,521,766 
1864 254,128,236 
1865 212,208,301 
1866 234,033,567 


235,297,095 cece 


Free Goods, 


$9,719,771 
12,105,542 
12,156,387 
12,768,916 
14,103.946 
17,902,578 
21,440,734 
22,024,691 
28,708,782 
28,006,447 
80,353,918 
23,291,625 
11,567,000 
11,731,902 
10,410,837 
13,001,588 
11,044,181 
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Specie. 

$ 2,049,543 
2,408,225 
2,429,083 
2,107,572 
855,631 
1.814.425 
12,898,088 
2.264.120 
2,316,421 
8,852,330 
37,088,413 
1,390,277 
1,525,811 
2,265,622 
2,123,281 
9,578,029 


3,306,339 


[Feb., 


as to importations during the calendar 


Total. 
$ 131,361,578 
129,849,619 
094,097,652 
181,371,472 
157,860,238 
213,556,649 
230,618,129 
152,897,067 
245,165,516 
238,260,460 
162,768,790 
174,652,317 
1S7.614, 577 
218,125,760 
224,742,419 
306,613,184 
252,648,475 


The imports of foreign dry-goods at New York since, 1849, have been as follows :— 


Year. Invoiced Value. 
Bn cinaninwe 


Year. 
1856 


1857 


Invoiced Value, 
93,362,893 .. 
90,534,129 
60,154,509 

113,152,624 
103,927,100 
43,686,689 


56,121,227 


Yeur. Invoiced Value, 
OF.274HT 

T1589, 752 
91,965,138 
126,222,855 


$6,263,043 


62,846,731 
61,654,144 
93,704,211 
$0,842,936 
64,974,062 


1858 
1859 
1860 
1861 
1862. os 

The receipts of customs duties at New York in 1867 were fourteen millions less than in 1866: 
but thirteen millions in excess of the year 1365. 
cvuntry i— 


They are still too heavy for the needs of the 
Month. 

January 

February 


1865. 
$4,231,787 47 
4,791,247 10 
5,392,099 26 


1866. 

$ 12437474 16 
12,008,273 75 
11,173,154 62 
6,309,994 34 10,950,896 7S 
8,133,423 06 11,418,492 10 
7,837,075 S4 orem 9,559,898 38 
9.778.376 65 11,507,186 60 
13,113,689 50 12,349,760 82 
12,929,615 64 12,248,144 66 
10,9 3 01 11,002,048 08 
7,716,883 67 


9,933,488 76 
8,348,750 31 B.TUT DAT 99 


1867, 
$ 9AT2248 48 
11,466.418 42 
11,977,418 19 
TOL 48 
0.766 73 


725,135 60 


August 
September 
October 


8,682,859 05 


6.931.212 90 


$ 101,772,905 94 $ 125,079,761 60 $ 114,055,990 34 
We annex the monthly receipts for three years, of three principal items, which will interest those 
engaged in different branches of trade. 


The following is a classification of imports at New York for three years :— 


1865, 1867. 
$91,965,138 
130,654,000 


2,123,281 


1866. 
$ 126,222,855 
170,812,300 


9,578,029 


$ 306,613,184 $ 252,048,475 


Bpecle. occ cccccccccedcccccosccces nee 


$ 224,742,419 
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The official treasury report shows the revenue for the last fiscal year (ending June 30, 1867) to 
have been four hundred and ninety millions of dollars, derived from the following sources:— 


Total Receipts into the Treasury of the United States for the fiscal year ending June 30, 1867. 
INTERNAL REVENUE. 
From taxes on raw cotton.......... nin ar Panbaidiaaididsind jttnassatecedneeeen coer ccce $28,769 078 
spirituous liquors... ee eee. 29,151,889 
fermented 5 - 5,819,845 
tobacco, cigars, and snuff..............+. eeerecoccoes . «+ 19,705,826 
iron and its products, including machinery.......... cvcccecece eee 7,928,252 2 
other manufactures...... .cceccccccese ANC066as.0s eceicneeseccecesacs 59,549,830 41 
Os cniccaciscece Mince icessesache sensesecweds cece 4,114,075 47 
stamps 16,094,718 00 
epectal taxvs Gicenses) 6 osc. ic sicccccccccsscsecse oe 18,186,446 50 
RONG Sas seinen cnssccbndesacsacenascosees edscbecdsconce ee 1,029,991 98 
income of individuals..... 57,040,640 67 
income of banks, railroads, insurance companies, &c... «+e. 7,948,796 69 
gross receipts of railroads, telegraph, and express companies, &c...... 7,444,719 00 
bank circulation and deposits................00006 ccc cceccccccccccce 2,046,562 46 
legacies and successions.............00. Ssseseesesccceees . 1,865,815 15 
passports, &c........... dedeceecs $6dR6pENGESRAde SO eWEss Gee . ee 28,217 00 
fines, penalties, &............. énessiaseedsacsnceen so sbsmed «cesdeneee 1,459,170 80 
SE IND s 5 5 5.50% inddpnncncenicdnobseaeosenpaneensanemamccmnaes 2,443,147 27 
Excess not credited sb paren 107,062 78 


Total internal revenuc............eseeee0e wbiaesonpswedier eawninece +--+ -$ 266,027,537 43 
From customs (gold) : HMehases «+++ 176,417,810 8S 
PO GUIS Rais viconedccccisscscaeiacsesacscesoueses ° 1,163,575 76 
PGI ok escciceine ac dnseaanctdasivdeedsamenaeneneaemese Mere n ee e+» 4,200,233 70 
From miscellaneous, premium on gold, &e..... Wedd LE RES URNROROSES Ede 8 doe snaeenee 42,824,852 50 


Se NS BF Te BORE oii, sikibascssnecsacsonsescnse maiontmnanian $490,634,010 27 

Expenses of the United States Treasury for the year ending June 30, 1867. 
For Civil Service $51,110,027 27 
Pensions 20,936,551 71 
© TOD ortcdtansenaces ecese 4.642.531 77 
* Navy Department 31,034,011 04 
“ War Department, exclusive of bounties 83,841,555 SO 


Total ordinary expenses $ 191,564,677 59 
* Interest on public debt.............6. smeewonaiien eoceceee 143,781,591 91 
FR sisecsicxs.nabacacin SSdeeddeds d66bd6ds5SSETESEDs BOSOOREAER EDS Sees 6e0ee 11,382,859 $8 


Total expenditure $ 346,729,129 33 
Total income.. - 490,634,010 27 


TOR OE POG RIIB 6.6.0 ind sind 050864000, d000 iscsinadanens ‘ 
Reduced principal of debt 


Excess not applied eee 
Balance July 1, 1866........ 00s cases ccsscveceecsecerosooooece seeeesens 132,165,721 18 


Ce ik NE EE BL SOE wi iin ek sic cnskncsscasscnweascas Saeaaenaiase $ 170,146,986 47 
The foreign exports from New York in the last calendar year were one hundrgd and eighty-six 
millions, or six millions less than in1866, and eight millions in excess of 1865, 
EXPORTS FROM NEW YORK TO FOREIGN PORTS, EXCLUSIVE OF SPECIE. 
Quarter. 1864. 1865. 1866. 1867. 
Leer ececcccces $ 41,429,756 esse $46,710,118 eee $60,972,581 oes «$$ 49.376,87 
48,446,686 ses 24,216,567 eee 46,766,386 +s 46,270,261 
79,519,134 wid 40,521,493 ecce 88,381.202 coce 88,928,663 
52,426.966 sees 67.178.421 eee 46,209,435 inne 52,214,722 


oo $ 221,522,542 26, $ 192,329,554 $ 186,790,025 
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The Banking and Currency Committee of Congress have agreed to report a bill permitting State 
Legislatures to tax shareholders in National banks resident within their respective States, either 
at the place where the bank is located, or at their place of residence. This, of course, does not 
alter the taxation of the shares of non-resident stockholders at the place where the bank is located, 
The Committee also agreed to report a bill which will putin the form of a statute what was only 
put in the form of a resolution last winter, to wit, that no disbursing officer shall deposit the 
public money in any National bank in any city where there is a sub-treasurer ur other public 
depository. 

The following table shows the present position of the Bank of England, compared with the state 
of its resources at this date in each of the last three years. It also shows the bank rate of discount, 
price of Consols, and the price of Middling Upland Cotton at the close of the year 1867, compared 
with 1864, 1865, and 1866:— 


1864, 1865. 1866. 1867, 
Circulation 007, +. £23,745,000 .. £24,242,000 
Public deposits 8,500,000 .. oo 8,162,000 .. 6.314,000 
Private deposits........0eceseesees 13,874,000 .. 14,727,000 .. 20,592,000 .. 21,654,000 
Government securities 11,024,000. 9,890,000 .. 13,111,000 .. 13,209,000 
Other securities.............0+e00+ 21,711,000 .. 24,731,000 .. 22,816,000 .. 20,125,000 
Reserve 8,068,000 .. 5,979,000 .. 11,128,000 .. 11,729,000 
Coin and bullion 18,933,000... 18,106,000 .. 19,415,000 .. 22,061,000 
Bank rate of discount oe 8 ‘i 2 
Gentes ..cccccecccccse beebhennake oe Sit os os 924 
MD kha sacccascedde 2csasdones ae 198d. «.. ics Ted. 


DEATH. 


At Cuar.eston, ILtrnots, Sunday, December 15, 1867, in the twenty-third year of his age, Mr. 
Psery L. CLeMent, Cashier of the First National Bank of Charleston, Coles County, Ill. 





